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THE MONEY MARKET. 

Tue taxgatherer’s influence, reinforced by the general re- 
luctance to be short of Treasury bills, in view of possible 
ease later, kept money very tight, and a very large busi- 
ness has been done by the Bank in loans and discounts, 
in spite of a large payment made by the enemy debt 
clearing house. Borrowers grumbled about the Bank’s 
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alleged capriciousness in the matter of the dates ol ' 
bills that it would take; but the scale on which this busi- | 
be coped with | 


the |! 


sess is now done is so huge that it can only 


if it is judiciously spread. There was little business 0 ! 
commercial bills, and rates were unchanged. 
* * * + 


| . 
mar. 18, Mar. 11, Mar.4, Feb. 25,' Previous Rate 


“Asai, | 1921.) 192i.’ 1921. ome 
aaa nied ieiteranline " 
9 % | % ‘0 % 
ete cement 1% 19 (8 eigle 
Banks Deposit Rate ......| 5 5 5 5 4 (Apl. 15, '20) 
Discount , Call ........../ 5 5 | 5 5 4 Apl. 15, '20) 
Houses | Notice ........|5$ (5 | 5% 5%  43(Apl.15,°20) 
Treasury Bills, 3 months ..| 6 6 | 64 64  64(Mar.11,’21) 
Do 12 months ..| 6 6 se . oe 

Market rate (5 mnths’ bills)| 64 6} 64 4 628 

ae * * * * 


The Bank return showed a further improvement. The 
stock of gold rose by £1,000, and the circulation declined 
by £368,000, so that the Reserve was £369,000 higher. 
Government securities declined by 154 millions, while 
Other rose by 8}. There was thus a decrease of 7 mil- 
lions in the total deposits, Other being 8 lower, while 
Public rose by 1. The circulation of currency notes rose 
by £203,000 to £338,085,700, which includes 
£:2,244,400 for notes called in, but not yet cancelled. 
The fiduciary issue is £ 287,891,300, or 429,663,900 
below the maximum. 

* * * * 


The following table shows public income and expendi- 








ture for the week ended March 12, 1921 
Receipts. Min. £ EXPENDITURE. Min. £ 
From Revenne ........ — 38°847 | Supply Services ............ -+ee 18°308 
Taken from Exchequer Balances "206 | Interest on Debt .............. 3°056 
DE, cdbnenpsssnsoseoneness 1°955 
Reduction of Debt.............. 1S73%4 
39°053 39°053 


These operations decreased the National Debt by the sum 
of £,15,734,300, and caused the following changes, which 
are reflected in our table of National Debt given in another 
column :— 





Min. £ Min. £ 

National Savings Certificates. + *450 | Bank of England Advance 13°500 
ES +  °285 | Public Deprts. Advances 2°820 
BEE EE cossvcsscsescvee = ED 

Other Debt ...... bonnes _- "64 

Depreciation Fund .......... — "660 

Surrenders of Bonds, &c. .... — 1223 

Sundries ...... peeeeteose — 125 

+ 735! — 19291 

The principal item of revenue was Income-tax, which 
yielded £,20,667,000. Special receipts under Miscel- 
laneous brought in 4.5,867,421. Excess Profits Duties 
yielded £.3,393,000. Customs and Excise contributed 
£,5,027,000. The floating debt was reduced by 
417,050,000. We must congratulate the Treasury on 
the improvements made in the manner of setting out 


Other Receipts and Other Issues in the weekly state- 
ment. 


x ¥ ¥- * 
lhe total amount at the credit of the Post Office Savings 
Bank Fund and the Fund for the Banks for Savings on 


March 12th was £.347,549,848. This compares with 
£,346,804,930 a month ago, and £341,519,117 at the 
corresponding period last year. 

* 7 * * 

Continued uncertainty through the failure to reach any 
settlement of the reparation question, and a further de- 
crease in business based upon real mercantile trans- 
actions, have been the dominant factors in the exchange 
market. Dealings for speculative purposes form an alarm- 
ing proportion of the business done, and there is an 
uneasy feeling abroad of uncertainty and instability. On 
the whole, movements have not been great, although the 
Paris rate has moved up from 54.90 on March 11th to 
56.30 yesterday morning, and, as usual, the Brussels rate 
has risen in sympathy. The quotation for futures is 27C 
per month in Paris and 34c in Brussels, as compared 
with 29¢ and 37c respectively a week ago. The dollar 
from 3.90$ on March 11th moved up to 3-91} yesterday, 
the rate for futures being 4c per month over spot, as com- 
pared with 1c the previous week. The German mark, 
which a week ago was 245, has not moved above 247 in 
the middle of the week, standing yesterday at 2453. To 
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some extent, as before, the valu of 1 —_ 
been kept up by withdrawals of (, . 

neutral countries, but its relatiy, Way 82 
only be ‘counted for hb hesita a —— k onan 
line until the situation becomes clea ; = Advance 
exchanges movements have been yom nel “ry 
from a_ rather heavy fall in the quota: —~ ° , 
francs, attributable for the greater part to the = 

of mark balances. The Danish kroner show < same 

depreciation, but other Scandinavian , ata u 
steadied. The depreciation of the ir, as — iad 
being stopped, and this week shows a , ' MA 
ment in value. Certainly if industrial « r) 
continue to grow more stable the quotal for the ~e 
as compared, for instance, with the f; . ts ’ 
sidered somewhat anomalous, althouc! ether th ew 


should move down or the franc up it isd lt te 
The immediate movement in the lira is attributed jn BS pyyhl 
market mainly to the closing of bear positio: iy Ap Arme 
general fall in prices and the abolition of the bread 


subcid Ma 
are also contributory causes. Austrian kronen jmoron.: S Sore 
on the visit to London of the Chancellor and the », \ 
sympathetic attitude of the Allies. To what exten: » . Dvn: 
really possible to modify the ter Meulen plan for Ays; B Chan 
conditions remains to be seen. It is somewhat surpris B Aust 
that there has been no corresponding movement jp :. to P. 


Polish mark, as the treaty with Russia seems o 
point of settlement, and the more moderate tende; 
the Bolsheviks and the Trade Agreement with | 


Britain are both in Poland’s favour. Perhaps. h et 
the markets are wise in waiting first for some co = 
evidence that Poland is really determined to sot 
financial house in order. Prague and Bucharest : . 
steady, but Helsingfors has shown a somewhat hea | 1 
unexpected depreciation. Among South Ameri ; 
changes, Buenos Ayres and Rio have moved aga : 
Montevideo in our favour. The rupee is very sik a 
cheaper, the ven unchanged. Silver moved up duri oe 
week, and is still nearly one penny higher; Shangh tr 
Hong Kong have made their usual move correspon’ -_ 
to the change in silver prices. . 
A SUMMARY OF NATIONAL FINANCE, a ou 
Financia Year, 1920-21 (to date) April 1 to March 12, 1921 mc 
£ : 2% 
= ; 1 907 croc é to 
Total spent ........ 1,061,679,781 | Raised by revenue .. 1,287, - 
Dec. in balances .... 5,381,605 | Net repayments ....  251,50.8 ” 
Total ...ccccecee 1,056,298,178 er 1,056,298.278 S por 
ESTIMATES FOR FinxancraL YEAR, 1920-21 
Estimated revenue® ........scese0 nial 1,418,300,000 I 
Estimated expenditure ........ eee . 1,184,102,000 
Estimated balance ........ sbeeee 234,198,000 
* Including special receipts, £310,756,000. 
ActuaL Resvuits Year, 1919-20. 
OUGIEED cccnvecccscccecsvese iseusenece 1,339,571,38) 
Expenditure .....csccccssscees secesese 1,665,772,928 
Dalia -ccccocccocccsccecccssccce SERRA 
NATIONAL DEBT,* 
(Million £.) 
756/85 Fe Boe Ba "g "¢ 4 
eS $2 82 82) gh s4) 5 
< a a = = s {* ié 
Funded Debt ..............+- sss | 584! 318 318| 315) 3b 
Term, Annuities .............+- 3 28 22 22 a 3 63 
5% War Stock .......... | és s $ 3) 1 
44% War Stock .......... oe ee i 
4 & 5% War Stock ........ ee | ee 2,091 | 2,068 | 2,047 — a ut 
= | National War Bonds ....| .. oe 649 1,636 | 1,509 4 a © 
2 4% Funding Loan ........ ee .* .* 409 37, SB 
“ bs Victory Bonds ........ ee ee ee wl 18 
reasury Bonds .......... ee ee ee +. *s + 9 1m 
S| Treasury Bills |......... 1 "is | “a | S61) 957 {1,107 | L101 = | 
& | Exchequer Bonds ........ 2 67 392, 384) 323 we 
& | weet : 27 so@4 
a ae Savings Certs.+..| .. ee = | 227 
D jar Expenditure Certs...| .. | .. . = ig] 1,264 2 
EE Conc crsecee, »» | ee om ws 1,306 Ls yo 5 
American Loan .......... oe - 5 ~ oe a 
; 55 5) OS _ | 
Temporary Advances .... i 1 me 208 = —— k 
| 654 1,105 5,872 7,435 sass 7808 | ‘ Es 
Other Capital Liabilities ....) 57 57 49) 4%) © —— Tas ta bs 
Total Liabilities............ 711 1,162 5,921 | 7,481 | 8,079 a panes’ = + 
* These figures have now been adjusted in accordance, = the House ° Be 
statement given in the Official Report of Parliamentary Deda’ a“ et? p 
Commons for December 9th, 1920 (see page 2420). 75 bas beet geroted ® 3 , 


+ From proceeds of National Saving Certificates £5,152,6 
housing. 






















































































th > th. () regard to transport is no less serious. Before 
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posiTION OF THE FLOATING DEBT. Movement. 
13, 20. Mar.51,’20. Mar.12,’°2] —_ ended 
Mar. 13, '20. Mar.51,’20. Mar.12,°2]1.  Mar.12,’21 
way and Means Advances 5, 1 2 


£ 
Outstanding— Jand.. 5,000,000. . “a + _ 2,750,000. .— 13,500,000 
avances by Bank of HOt ain 163.930,000.. 204,887,000.. 181,056,000..— 2,820,000 
by Pub! 1,059,228,000. .1,107,318,000. .1,087,879,000..— 1,330,000 
































the value of British currency, is far lower than that ruling in this 
country. ; 

The Federation fully appreciate the difficulties of the Govern- 
ment, but they would reiterate the opinion that the wisest policy 


f 


e he - rn™men , } 
tor the Government, during the critical period through which the 





advances ¥7 di 
; Js outstanding ..-- untr ‘a ' ' 

Cressury Bills —__—- eae ——- -—— | COuntry will pass in the next twelve months, will be, while exer- 
Total Floating Debt ..-++- 1,228,158,000. . ,312,205,000. .1,271,685,000. . — 17,650,000 cising every econc my in adm nistration, to re lu e the income-tax 


; lar he re ~ } . 
and to consider the restoration of industrial activity as of para 


mount national importance, even taking precedence of the liquida- 
tion of debt. 


oo * a *. 
EVENTS OF THE WEEE. 


stuecH 12TH.-Commons debate supplementary  esti- Che letter concludes with the hope that the Prime Minister 
A ° will receive a deputation from the Federation as repre- 
sentatives of the manufacturers of Great Britain. Its 
plea for gentle handling of the country’s industry during 


the present crisis is, of course, exceedingly strong, but 


“Marcu 14TH.—Six Irish prisoners hanged at Dublin. 
hate on Reparation Bill. Navy Estimates issued. 


Rerlin Government protests to League of Nations against 


tions. Lords debate mandates for Mesopotamia and | '' S€e™s unfortunately only likely to produce an adroit 
Secale. retort from the Prime Minister to the effect that he would 
age 1gTH.——Debate on Army estimates. Rioting in be delighted to reduce taxation if his critics will show 
Dublin. Talaat Pasha assassinated in Berlin by | bim how and where. The only definite hint that the 


Federation gives in this direction is the suggestion that 
industry’s restoration is more important than debt 
reduction, and it is by no means clear that taxation im- 
posed for the repayment of debt that is held at home 
reduces the fund of capital available for industry. In 
fact, Sir Josiah Stamp, in a recent lecture, argued that 
it has no such effect. As to foreign debt, the effect pro- 
duced last autumn by a prompt meeting of our share of 
the Anglo-French debt in America shows how important 
it is that we should not relax our efforts in this direction. 
On other items of expenditure it is late in the day to 
argue for their reduction, since the Government is already 
committed by the presentation of the estimates, which are 
now completed by the publication this week of Navy Estt- 
mates for £82,479,000, and are as follows :— 


(Armenians. 

\farcn 16TH. —Premier announces signature of Russian 
\greement. Further debate on Reparation Bill. 

\[\rcH 17TH.—Premier announces resignation of Mr 
Ronar Law. Commons debate Navy Estimates. Mr 
Chamberlain outlines Alien proposals for restoration of 
\ystria to Austrian delegation. British daily air service 
to Paris to be restored. 


* * * * 
fhe feature of the Stock Exchange this week has been 
the strength of gilt-edged stocks, brought about by hopes 
of cheaper money. British Government issues rose con- 
tinuously till Thursday afternoon, when a slight decline 
set in. Home railway prices have relapsed a little, after 
he recent large advance. 


The tone of the Manchester cotton market is reported Ce MINION ia cniknha he eseenda bedene eases 100900508 
to hye slightly better in some respects, but further cuts Army evese eeeresece eereeees eoreeeeeee ee 106,315,000 
in cotton goods prices are announced. The depression ig See ete ee eee at mee Se akan 

the wool markets continues, but some renewal is re- ree ees ee, la 
ported of the purchase of fine tops on American account. 668,105,585 


from the iron and steel industry the reports do not show 
improvement. More pig-iron furnaces have suspended 
operations, while further cuts have been made in some 
dranches of manufactured iron and steel products with- 
out evoking demand. In fact, business generally seems 
st! to be contracting, dealings, as a rule, being confined 
to pressing necessities. Coal export business is still at a 
ow edd, but demand for best household coals is largely 
’ excess of supply. Linseed and cottonseed are re- 
ported to be in good demand. Prices of hides are still 


« downward grade, and consumers are still holding 


Details of ; aes 
etan ol movements and news in the principal markets 
* found on later pages of this issue. 


To this total must be added the debt charge, which Mr 
Chamberlain, in an interview with a deputation from the 
lederation of British Industries on February 16th, placed 
at £325 millions. The addition of this sum brings expen- 
diture already in sight up to £993 millions, exclusive of 
any allowance for the repayment of debt out of revenue. 
There can be little hope that in the remaining discussions 
on the Estimates the House of Commons will effect ams 
important reduction. On the revenue side, prognostica- 
tion for 1921-22 is far more difficult, and there are special 
factors, such as the effect of the trade depression, which 
may upset calculations. Apart from special receipts, the 
actual estimate of revenue for the year now ending was 
£1,118 millions. On the basis of the last Budget, extra 
revenue in 1921-22 was estimated by the Chancellor to 
reach £120 millions, of which £100 millions was to come 
from E.P.D. Although this tax is to be dropped, arrears 
will continue to come in to the Exchequer. Taking a 
conservative view of the yield of E.P.D. arrears in 1921-22 
and making allowance for the trade depression, on the 
one hand, and increased income-tax and super-tax receipts 
(due to the dropping of E.P.D.) on the other, it would 
appear probable that the Chancellor may expect just about 
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INDUSTRY AND FINANCIAL POLICY. 
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sufficient revenue to balance his expenditure in the coming 
year, which would leave him dependent for the necessary 
funds for debt repayment upon special receipts from sale 
of war stocks, &c., the yield of which, in view of the 
present commercial and industrial position, 1s very difficult 
to estimate. It is clearly imperative that the proceeds of 
these sales, which are not revenue but receipts on capital 
account, should be spent on debt redemption. If industry 
wants relief, it should have insisted earlier on reduction of 
general expenditure, especially on armaments. Mr Lloyd 
George has lately deplored the lack of German statesman- 
ship; there seems to be something wrong with ours, if it 
is really necessary to spend such huge sums on naval and 
military purposes at a time when the most formidable of 
our possible foes has been disarmed. 

While the world cries out to its leaders for peace, and 
they tell it in resounding periods that peace is essential to 
its salvation, their actions are prompted by the war spirit 
which, with all Puck’s impish humour, leads them into 
benighted folly and a policy of futile “ sanctions.”” In 
such an atmosphere even the Russian trade agreement is 
welcome as an indication of desire to re-open rather than 
restrict economic intercourse. That Russia has nothing 
now to sell except gold and goods of doubtful 
ownership is only too true; but if the door is once opened 
there should soon be a beginning of production for export, 
and the trade wheel will slowly begin to revolve again. 
As to the measure for collecting 50 per cent. of the 
value of German goods sold here, its probable effect seems 
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at least 20,000,000 horse powers can be 
harnessing the waterfalls of Switzerland, | 
Northern Italy, Western Austria, and Southe 
Electrical power if carried over a long distan 
lost. Hence it may be assumed that the 
of industry in Europe, and perhaps in 
spring up within the comparatively narr 
possesses at the same time the largest 
and the largest stores of the principal r 
in industry in Europe. 


populated portion of Europe. 
human industry in the world, althoug 
of its boundless resources has only begun, 

Belgium, and the Rhenish lands contain a popu 
40,000,000—as many as there are in Great Brit, 
Germany’s wealth and population have mightily increag, 
since the birth of the empire. That increase | 
place principally within the Rhine Valley, and there js ; 
reason to believe that its progress will be slower jp ; 
future than it has been in the past. , 
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The Rhine is 759 miles long, and it is navigable up tp 


Basle, which ought to become a most important cept: 

of industry and commerce as the terminus of the mich 
' igi 

waterway. Antwerp and Rotterdam owe their greatness 


to the Rhine. The traffic of the harbour of Antwerp ha 
increased from 120,000 tons in 1830 to 14,600,000 tos: 
in 1913, and that of Rotterdam has increased in a sim: 
manner. Shipping on the Rhine itself has expancés 


to be that the British consumer will pay Germany higher | correspondingly. The greatest and the busiest harbour 
prices for the benefit partly of the British producer and|of Germany is neither Hamburg nor Bremen, but \ 
seller of similar goods, who will raise theirs also, and partly | Duisburg - Ruhrort. English inland navigation » 






of the French Government, which will, apparently, take its 
share of what is collected here, but has hitherto taken no 


rivers and canals is carried on by boats and barges ¢ 
20 to 100 tons. On the Danube and’on the Elbe bargs 


step to exact a similar toll in France. In the course of | of 500 tons and 600 tons may be seen. On the Rhy 
the debate on the Bill, last Wednesday, the House was] ships and barges carrying from 1,000 tons to 2,500 tw 


. 


astonished to discover that our Allies, even those who| are common, and their carrying capacity may be fit 


were represented at the Conference, were by no means 
pledged to take similar measures. The technical diffi- 
culties of the Bill, and its complete futility except in the 
eyes of those who welcome any measure which keeps out 
foreign goods, were made glaringly apparent by this dis- 
cussion, and the best thing that could now happen would 
be that the refusal of our more sensible Allies to follow 
such a bad lead should end in the peaceful demise of the 
measure. 








THE RHINE VALLEY. 
(BY A CORRESPONDENT.) 


THE Rhine Valley possesses the greatest potentialities 
for the development of industry, commerce, and trade. 
Nevertheless that extraordinary district has been largely 
overlooked by Englishmen. From the earliest ages the 
trade of the world has followed certain routes provided 
by Nature. Since the dawn of history a vast and con- 
stantly increasing stream of traffic has flowed from the 
Far East and the Near East towards the Mediterranean, 
and thence by way of the Alps and the Rhine towards 
England and towards Northern and Western Europe, 
and another mighty current has gone in the opposite 
direction from North to South. Commerce and trade have 
followed since the remotest ages the course of that great 
river, and they will probably continue to do so because 
carriage by water is, and will remain for all time, cheaper 
than carriage by land. Venice and Bruges of the Middle 
Ages and the Rhenish province, Belgium and Holland of 
to-day, owe their vast wealth principally to the Rhine. 
The Rhine Valley is unique in the world. There are 
larger rivers than the Rhine, but none which possess so 
great and so varied resources. Close to the left bank of 
the river are to be found by far the largest and by far 
the most valuable iron ore deposits in Europe, the 
celebrated mines of Lorraine and Luxembourg. Close to 
the right bank of the Rhine occurs the gigantic coalfield 
of the Ruhr Valley, which extends deeply into Holland, 
and which contains far more coal than the whole of the 
United Kingdom. Around the upper reaches of the river, 
~ oe mountains which as yet are thinly inhabited, occurs 
——— greatest store of water power in Europe, which 
} converted into cheap electrical power. Probably 5 


increased by the deepening of the river bed, which, wig 
to its nature, can easily be effected at a moderate os 
There are only a few places about the upper reaches? 
the river where the deepening of the river bed meets wit 
difficulties. 


The potentialities of the Rhine are not exhaust 


by the most intensive development of the waterway a 
of the boundless resources near at hand. Its tributanes 
also are navigable over long distances. Canals connec 
the Rhine with the rivers and canals of France on 
one hand and with those of Central and Eastern German 
and of the Austro-Hungarian lands on the other hand 
The existing canal net of Central Europe can easily» 
improved. A good navigable connection is to be made 
between the Rhine and the Elbe and between the Rhiv 
and the Danube. How gigantic traffic in the Rhee 
harbours was previous to the war may be seen by 
fact that in 1913 traffic in some of the principal Rh 
harbours was as follows :— 


tre 


Tons. 
Duisburg-Ruhrort ....ce.csscececesseecees 28 830,022 
Mannheim-Ludwigshafen .......- secceces 10,225,819 
Strasbourg ....ccc- senate aaeibeeinnbaes 2,726,971 
OOO ee a. ae 
ee ace eae lend ie wee 1,528,052 
es ee ail talieciaalan es hihi site 1,384.25 
Karlsruhe **...... Chita aoe ee a 1,477,589" 
Gustavsburg ......e0+. sneneneedes a ae 
PT cseceapabnwuas 66 ee seccee 1,295,959 
See sal aati me 
Ph csuisosheconseiesnss cpeehoenses 2,265.7 


It will be noticed that traffic was particularly great © 
Duisburg-Ruhrort, the harbour of the coal district, a 
in Mannheim-Ludwigshafen, which used to be es 
terminal harbour on the Rhine. However, during the & 
few years the river bed has been deepened between vee 3 
heim and Strasbourg, and thus Strasbourg has ae 
very important harbour, the traffic of which has — 
increased from a few thousand tons to nearly serge 
According to their present intentions, the Frenc hes, 
to divert a vast volume of water from the uppet ae 
construct a canal with numerous locks from er 
to Strasbourg, running parallel with the Rhine, = wer 
vert the artificial falls at the locks into electric Peas 
The old bed of the Rhine above Strasbourg a af 
to be navigable and navigation between Strasbourg 
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ould be made far slower and far more expensive 






























asle W é position of the establishment was not very secure. Othe: 
~ it would be if the natural course of the river were | institutions at once became involved, the Bank of the 
snieal and the bed of the stream deepened. | Republic and the Spanish Bank of Paraguay both coming 


Delay and expense in using on Pnnagye upper reaches 
of the Rhine would make Strasbourg the great Central 
European terminus of the Rhine trade. Although the 
eau are entitled to divert the water of the Rhine from 
wae course according to the wording of the 
Treaty, the Swiss are vigorously protesting against the 
‘atentions of France. Swiss engineers and business men 
are of opinion that Basle is the natural terminus of the 
Rhine. They have endeavoured to show that the deepen- 
ing of the channel up to Basle is perfectly easy and rela- 
tively cheap, and they estimate that the correction of the 
river bed would rapidly increase the river traffic of Basle 
‘9 10,000,000 tons per year. It seems not only in the 
interest of Switzerland, but of Central Europe generally, 
and also of France, that Basle should become the great 
terminus port of the river. 

Central Europe is, and will remain for decades, one of 
the principal markets of England, because of the vast 
sopulation dwelling in that part of the world, and the 
creat natural resources contained in it. English business 
yen, animated by the spirit of the merchant adventurers 
of old, have rather sought trade in far distant lands than 
‘9 those near at hand, and they have allowed Germany 
almost to monopolise the exceedingly profitable and 
rapidly expanding business of Central Europe. London 
lies opposite the mouth of the Rhine. Nature has urged 
the merchants and shipowners of London to cultivate the 
Rhine business. Merchant ships have traded for decades 
between England and Cologne, which has become a sea- 
port. In a decade or two Strasbourg and Basle also may 
hecome accessible to seagoing ships and barges. Never- 
theless, the English flag was scarcely seen on that great 
river. In 1913, Of the thousands of ships which crossed 
the German-Dutch frontier, 65.1 per cent. were of Dutch 
nationality, 20.3 per cent. flew the German flag, 14.4 
per cent. belonged to Belgium, and the British flag was 
represented only by o.1 per cent. The time will come, 
and itmay come soon, when the Rhine valley will have a 
population not of 40,000,000, but of 80,000,000. The 
chances for English trade on the Rhine are unlimited. 
[he faith which other nations have in the future of the 
Rhine traffic may be seen by the unlimited millions which 
are being spent on the development of Antwerp and 
Rotterdam, and on the improvement of the European 
waterway system of which the Rhine is to be the principal 
artery. British shipowners and merchants should at last 
wake up to the extraordinary importance of the Rhine 
valley and to its possibilities. 


under the terms of the moratorium, in accordance with the 
resolution passed by the Senate. The Executive Council 
itself took charge of the latter-named bank’s liquidation. 
One foreign institution in the Republic, a branch of the 
London and River Plate Bank, did not take advantage of 
the moratorium. Although nothing definite has been 
stated as to the occasion of the latest financial crisis in 
South America, it is not improbable that in Paraguay 
there have been conditions similar to those in some neigh- 
bouring States where importers had great difficulty in 
meeting their obligations for imported goods, the demand 
for immediate liquidation by United States and European 
creditors assisting to produce the crisis. If the Govern- 
ment should repeat the policy of 1914, declaring a mora- 
torium of all obligations payable in gold that were con- 
tracted before a certain date and then extend it from time 
to time, it is not probable that any but a few importers 
will take advantage of it. The finances of private indi- 
viduals in Paraguay are believed to be rather better, 
perhaps, than those of the banks. Notwithstanding pre- 
sent conditions, the economic prospects of the country are 
not regarded as unfavourable; but much depends upon 
the settlement of the prevailing dispute with labour, which 
is seriously affecting the receipts of both the railway and 
river traffics. 

Cuna.—In view of the financial situation that has pre- 
vailed in Cuba since October last, when a moratorium was 
declared and remained in force until recently, some interest 
is being felt in the coming Message to Congress, which 
is usually presented in April. The difference in the 
Republic’s economic position is expected to be marked. 
Last vear the entire public debt was in the amortisation 
period, and the present year on that account bears an 
additional tax of $5,000,000 (£/1,000,000), including 
$3,000,000 required for the amortisation of the interior 
floating debt contracted in 1917. Last year there was 
nothing whatever owing for capital or exigible interest. 
Che loan of $35,000,000 contracted with Speyer and Co. 
was reduced to $29,600,000; on the $10,000,000 loan from 
J. P. Morgan and Co. all obligations had been covered 
until February 20, 1920. Of the $5,000,000 of Treasury 
bonds of 1914, there were only eight of series A and one 
of series B, amounting to $1,300, not presented for re- 
demption; and a sum equal to their value was then on 
deposit in the bank for redemption. In regard to the 
expansion of the island's interior debt by $7,000,000, 
2,000 bonds of $500 each, or a sum of $1,000,000, had 
been amortised. Notwithstanding the sugar and banking 
crises in the Republic the public revenues this year are 
believed to have been the largest in the history of the 
country. The sugar crop, although expected to be later 
than usual, is likely to prove a good one, and 4,000,000 
tons are being talked of. The Government will super- 
intend the marketing of the 1920-21 crop. 

With the withdrawal of the moratorium in Cuba, there 
will arise a strong demand for new sugar machinery ; 
as there is always a preference for that of British make, 
it would appear a matter of no great difficulty to secure 
some of the orders that will be available. Additional mills 
are being erected in many different part of the island, and 
although the majority of these factories are financed, or 
owned, by North American capitalists there is not any 
special predilection evinced for fitting them exclusively 
with machinery from the United States. We understand 
that quite recently an order, amounting in value to nearly 
£,80,000, that was offered to a Scottish firm of sugar- 
machinerv manufacturers, had to be cancelled, owing to 
the inability of the makers to guarantee either a fixed 
price or a date for delivery. The same unfortunate ex- 
perience was met with in a large order for new locomo- 
tives and rolling-stock for the Havana United Railways. 
running into several millions of dollars. The company ts 
British, the managing director is British, and most of the 
engineering staff are British; all are, naturally, in favour 
of ordering material and equipment from British manu- 
facturers, but the latter have themselves stood in the way 
of this achievement by returning a non possumus when 
approached upon the subject of tendering and delivering. 
As a result, valuable orders have gone to the United 








LATIN-AMERICAN NOTES. 
(BY OUR OWN CORRESPONDENT.) 
PaRAGuay. 


hay 


-—The financial troubles of Paraguay, which 
sve necessitated the declaration of a moratorium, really 
“ate Irom the late President Franco’s death, in June, 
‘919. Dr Manuel Franco was a financial genius, and, 
although he had never been outside his own country, he 
possessed a very complete knowledge of the economic 
conditions and possibilities of all Latin-American as well 
‘s European countries, and of the United States. Shortly 
lore the death of Dr Franco the affairs of Paraguay 
Were declared by the Minister of Finance to be ‘‘ in a 
Ppt a sound condition,’’ and trade to be prosperous. 
considerable amount of foreign capital has been invested 
A draguay, particularly in its cattle and meat-freezing 
oe which promised to do remarkably well. The 
Ss om hs a is, therefore, all the more disappointing. 
were experi red that, in the spring of 1916, there 
which on need — difficulties in the country, upon 
providing seth Government introduced a new law 
amortisation . f 4 payment of interest and for the gradual 
terms em ac a it was understood that some of the 
in other ee = that law would be more fully explained 
consent oF Ge measures, which had yet to receive the 
absence of ie ae The present position makes the 
he run on the B explanations all the more regrettable. 

Was net aloe anco Mercanntil, that led to the trouble, 
‘together unexpected, as it was known that the 
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States, and others seem destined to follow in the same 
direction. The machinery and engineering requirements 
of Cuba will be very large, and will continue for a long 
time. Considerable activity prevails in all classes of in- 
dustry, especially those of building, sugar, and tobacco, 
above all, in the direction of railway re-equipment and 
construction. The electric tramways are large purchasers 
of machinery and small tools, while a number of planta- 
tions are in need of light railway installations, including 
rails and tip-wagons. The mills buy their own rolling 
stock, although they may—upon the standard guage lines 

employ the rolling stox k belonging to the railways. 
The larger of the mills are all in favour of owning their 
cane-cars and locomotives, to save both the railways’ 
charges and the delay in securing sufficient cars for their 
purpose. There are at present some some 193 operating 
mills in Cuba, while another 10 or 12 are either com- 
pleted, or about to be completed, and will be grinding 
this season. As many more are in contemplation. While 
it is true that the Cuban tariff favours the American rail- 
way car—granting a deduction amounting to as much as 
20 per cent.—there is room for the Canadian and the 
English locomotive if delivery can be promised at any- 
thing like American prices, and within a_ reasonable 
period. The Cuban customs have not placed the same 
heavy general ad valorem rate on locomotives as upon 
railway cars, amounting to 31.25 per cent. Before the 
war Cuba imported 10 per cent. of its rolling stock from 
the United Kingdom and Germany. 

Unirep Stares Financinc Larin-AMeriIcA.—The deci- 
sion arrived at by a group of American bankers to rais¢ 
a loan of $24,000,000 for Chile, marks a resumption of 
the policy initiated in 1go01, and only interrupted by the 
war, to finance the more reputable of the Latin-American 
States, where an increase of trade and commerce between 
the countries could be relied upon. Until the outbreak of 
revolution in 1911, Mexico had been the largest recipient 
of American capital, the first heavy subscription by an 
American syndicate having been made in 1898, when a 
considerable portion of the Mexican 5 per cent. external 
gold loan, the aggregate of which totalled $110,000,000, 
was underwritten in the United States. The same svyndi- 
cate had also participated in financing the Mexican 5 per 
cent. consolidated debt in 1886 
amount only, : American 
financiers underwrote the Mexican National Railroad re- 
adjustment plan to the extent of $25,000,000, and in 
1906 it was American 


; but this was to a small 
namely, $5,000,000. In 1901 


capital chiefly with which 
93 3,000,0¢ 


were floated. In July, 1910, American bankers partici- 
pated in a 4 per cent. external loan made by Mexico, the 
aggregate of which was $55,000,000 in round numbers. 
The year previous a New York syndicate floated the 
National Railroad of Mexico prior lien bonds, issued at 
44 per cent., and in amount $24,000,000. 


Mexico 


at ‘ ‘ 
SOULN Oo} tre 


and Argentina have been the prin ipal nations 
United States that have approached the 
American market for the purpose of placing loans. With 
the exception of Peru, the United States had not partici- 
pated greatly in other Latin-American loans. In roir a 
share was taken in the Peruvian Government issue of 
$6,000,000, at 53 per cent., while in 1908 New York 
financiers participated in the marketing of S6s,000,000 of 
the 5 per cent. Treasury bonds of the Brazilian State of 
Sao Paulo. This was a_ transaction upon which the 
valorisation of coffee was based. It is worthy of note 
that in all cases these national loans were entered into 
with the idea of increasing the trade between the 
countries, an idea that was abundantly realised. 





BOOT AND SHOE COMPANIES’ PROFITS. 


ALTHOUGH leather prices showed a very considerable re- 
duction during 1920, it was by no means a profitable year 
for boot and shoe manufacturers. In the first place, leather 
prices during 1919 were high, and goods manufactured in 
1920 were to a certain extent produced from high-priced 
stocks of leather. The home demand for boots and shoes 


showed a persistent decline from Easter onwards. and the 


industry was also one of those which was badh hit by 
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lowing tables of profits of a number of 
turing concerns, there has been a very marked 


» Of Mexican Central Railway refunding notes | 
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the cancellation of foreign orders, the stocks which The fi 
consequently left on manufacturers’ hands being ir ” ince 
instances unsuitable for the home market. gy 
high cost of production is said to be hampering 
recovery of many foreign markets, closed during the 
the difficulty being accentuated by the disorganisati,, 
the exchanges. In these circumstances it is pot ao Ss 
ing, therefore, to find that, as may be seen from the { a = 


‘Mid. 


dex line . 











earnings. Only three companies in the list show any * 
pansion in comparison with 1919, and in these cases 4 
increase is quite a small one: 
| | 
} 1914, 1917. 1918. | 1919, 1m 
a 7 — ae > — e | sr -* 
Net ip;. _Net | Net ' ost 01 
Profit. Div Profit. | Di Profit, | Div Profit dur 
Shee saa latins leiaedlintan 
Freeman, Hardy, £ % &£ 1% £ ; £ kre 
and Willis..... 97,338 15 | 128,699 | 174/ 130,427 | 174) 189,130 Paar 
(rreenlees & Sons - on | s: ae of 55,815 ore 
H. BE. Randall..../ .. 7 | 16,827 | 124) 18,162 | 15 | 324% 62 q th 
John Loveys ....| 10,756 | 7 | 33,936| 12 | 41,610 | 124) 46,475 | 12, “a3 ea 
Dicceserens 61,634 | 174) 65,604 | 174) 69,495 | 20 | 82,678 /-17% g27]5 »- £15t) 
Lennards ........| 34,007 | 10 | 53,558 | 10 | 86,224 | 124) 87,213 | 12) 49.49 3 res. 
London Shoet.... 68 .. |} 3,838; .. | 10,475 | 50) 16,278 200, 1449 wr at 
Lotus, Limited . 2° ee - ot oe -- | 210,863 | 7! 02 7 yeni 
Public Benefit | } | 00.4 
Boot ..........| 29362 | 4 | 69,944 | 10 | 118,426 | 124) 113,063 | 124) 40257 y a 2 
R. and J. Dick...) 55,966 | _5 |137,917 | 144] 116,508 | 175) 96796 | 17} 98265 Bor £ 
Salter and Salter, 4,587 | 5° | 12,672 | 7) 8,361 | 12), 15,135 | 20| los? = 
Stead & Simpson) 36,600; 6 | 67,145 | 10 | 72,224 | 10 | 74.542 10 | 48.4% } . N 
W. Abbott & Sons} 13,243 5 | 20,295 | 174] 26,884 | 25 | 45,897 | 25| man y - cent 
Free of tax. + Year ended March 31. ; mM ; 
A comparison with 1914, however, shows. that bot as 
profits and dividends are on a higher scale. The large 
decline in comparison with 1919 Is shown by Lon Die 
Limited, whose net trading profit fell from £(226,4:; ® trade 
£81,506, the position being slightly ameliorated }y ; me | fe: 
rise in dividends from investments from £.4,% rs 
; set 
£:12,720. John Loveys and Co. also show an except . 
on "s iT . r 
decline, which brings profits well below the 1914 P 
H. E. Randall and J. Sears and Co. (True-form be it 
Company) show further expansion, while the profits ‘ 
R. and J. Dick are also slightly higher. The Lond 
Shoe Company, whose accounts cover the year ented du 
March 31st, already show a decline, but the rate of du me dur 
dend is nevertheless raised from 200 to 300 per cen! BD sig 
this vear’s distribution being made free of tax. Greentes nan 
and Sons (‘* Easiephit ’’ Footwear), Limited, show a su> 2 
stantial drop in their second year’s trading, the directors P C 
explaining in the report that when early in the seco aD 
half of the year there was a general slump in values, the 2 
‘took energetic steps to reduce stocks, even at a — 3 9 
siderable sacrifice,’ and express their confidence t 
their action will be favourably reflected in future accounts 
The next table shows how profits for the past | 
were appropriated : 
| « — R Provision _ 3-- 
: = i es rve ‘ ae 
sed c a= ior Or: 
Net |< 53 Es and Excess (7: 1 
Profit.| os | St Stafl profits =: ‘ 
mB} 66 [Fens puty, ae. > ms 
cc eee £ £ aan 
Freeman, Hardy,and Willis.. 170,714 9,961 | 61.804 | 26,000 48.5 : 
Greenlees and Sons .. 7) "35,916 | 11,639 | 12892) 1049 8 
H. FE. Randal! .. sins : 3% 629 5.100 | 19,115 9,919 a is 
PS... scunstcnssees 8,320 3,600 6,000 - ; 
RD n6t80ss¥ensenesseenes? 92.715 | 21,000 | 49,000 20,000 (s “i 
ERROEES 2 ccccccccncccocceses 49,402 7,500 | 25,000 | 52,650 (8) - 
London Shoe .........0s0+00s 14,409 3.900 | 6,000/ 4.000 1). * 
Pe TERED cccoccecess ‘ 83.012 17,150 32,241 15,015 11000 ~ ea 
Public Benefit Boot .......... 40,257 | 12,067 | 13,720) 11.446 DA 
R. and J. Diek............--++ | 98.245 | 12512 | 42,656 | 44,098 (a) \s : 
Salter and Salter 10,647 3,600 | 2,500 | 5,000 (a . w . 
SteadandSimpson .........., 48,484 9,746 | 13.151 25,000 LS 
W. Abbott and Sons ..........1 26,876 4,200 | 10,575 | 14,100 a 


(a) Provision made for Excess Profits Duty before striking proms 

Freeman, Hardy, and Willis make no specific allocation" 
reserve this year, but the balance carried forward a 
creased by over £24,000. During the past decade : 
serves have been raised from 4,120,000 to over £3900 
Lennards, whose profits fell from £87,213 to Ant” 
raise the dividend from 12) to 20 per cent, aa 
the carry forward by £15,731, W hile £.32,033 roe 
A year ago the balance forward was increased by Fhe 
£40,000, and £25,600 was reserved. Only om ae 
|companies show the amount required to ses" ducting 
‘ profits duty and corporation tax, the remainder ae 

the amount before striking profits. 
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ee 's incipal items of the latest 
hs The final table shows the principé s 
Wwe ance-sheets _ i a ee a 
h mar —_——— l 
. | Deben-| | Pro- Cast 
er, t Ord. (tures & Bl perty, Stock- a 
: and Mort- | land Un- Plant, ion i 
St p —_, pee | divided — Trade, vest- 
e ws Capital. ho. | PFOfits.| cores. ments. 
' 2 ++) 
or —_—_—— £ £ £ £ £ 
urpr sardy, and Willis. .| 725,000 203,000 525,871) 470,745. 1,062,786 328,230 
"PETS aa, He 520,008 | 43,554) 193.104, 262,899 359 
the ¢ jestneee a ocacseeeoes 212419 3,500; 54,140) 121,799 143,723, 18,363 
g. Randall...-----**""""") yeQooo =. | 48,168} 66,000 136,771 13,812 
aNufar. yn Loveys seeeere"""""""" "| 89.000: =... | 176,909.+ 270,563 418,814 297,461 
ig GOATS «++ oversees 250,000 128,850, 295,962) 48,475! 492,268 173,679 
Cline jy —— 67,000 .. | 22,482) 20,910, 50.969 5,934 
gyre} 1,029,804 20,394 88,250! 293,346 525,393 124,180 
NY ey. i efit Boot | "501.515! 9,578, 166,089|+ 266,447 — 473,906 24,660 
a a i J Dick | 312.500 .. | 286,239) 390,855, 1,061,188 69,159 
SES the f 2. ant nd falter .. | 80,000; 59,120, 19,5701 45,584 116,010, 4,529 
wie and Soipeotl ...ee..| 305,296, 394,291) 315,012} 307,192, 857,511 573 
Abbott and Sons ........| 144,600 15,000! 130,273; 36,085 252,053) 67,541 
; * Includes debtors. Includes goodwill. 
lm 
‘last of the companies have increased their paid-up capi- 
rofit, 0 > ..| during the year, the principal increases being shown 
er F reeman, Hardy, and Willis, who have expanded their 
uN 33 5 .rdinary shares by £100,000, and preference by £550,000, 
8 : Public Benefit Boot Company, who have issued 
D629 | t d the ne 
1m cie1g15 74 per cent. ‘“‘B cumulative preference 
1409} S cures. Freeman, Hardy, and Willis have increased their 
1409 «» 7 < me : 
3012 > ee stock from £175,000 in 4 per cent. stock to 
. 19 in s per cent. stock, but a loan from bankers 
25 ) OC I : 
L45 p r£ "150,000 has been wiped off. The property items 
YF) 


ERs | Jow a small expansion in most cases, but Lennards is an 
xception, freehold and leasehold property having dropped 
m £151,664 to £9,015. This is due to the promotion 
. a a subsidiary company, Lennards Real Property Com- 
tie : _ Limited, to hold the freehold properties of the 
all | company, and the balance-sheet shows an investment of 
£130,000 in the new concern. This company has no 
trade creditors, and goodwill was written off in 1908. 
\ feature of the figures is the high level at which stock- 
trade stands. This is accounted for by the fact that 
most of the companies are their own retailers. 
The outlook at the moment is not too bright. In his 
sneech to the shareholders of Freeman, Hardy, and Willis, 
tthe annual meeting at the end of January, Sir Jonathan 
‘orth said: —‘* The consumption of footwear in the home 
arkets is nothing like sufficient to absorb the present pro- 
luction, which doubtless has been considerably increased 
during the last few years. There are also unmistakable 
signs of the trade having to encounter the keenest Ameri- 
n and other competition for the trade of the world when 
ailable, not exe luding our own home markets.’ 
Cost of production is the principal obstacle to the re- 
‘apture of foreign markets, but now that leather prices 
nave fallen so substantially some leeway should be made 
“that | ‘? provided wages do not continue to absorb too large 
proportion of working expenditure. 


‘ 











- Business Notes. 


_ World's Wheat Supply.—At a meeting of the Royal 
_ Tuesday last, a paper on ‘‘ The 





tistical Socie ty, on 


Vorld’s Whe at’ 


. CCS. Ty " was read by Sir James Wilson, 
re ae 1e statistics on which it was based were 
+ 28 2. taken from the periodical crop reports of the Inter- 
a =. Institute of Agriculture. On an average of the 
-Be : ‘€ years before the war, the world’s total yield of wheat 


5S Ilo” 


7 F > 2 million metric tons, of which more than one- 
as Produced in Russia. The world’s net imports 
ted to 18 million tons, of which one-third came to 


- 1 ev Ci ited Kingdom. The exporting countries together 

: oo R ther ‘port of 18.5 million tons, the largest exporter 
o to for the a — ith 4-5 5 millions. It was estimated that 
a a is mose th von 7 cereal year the world’s supply of wheat 
x BE thorn wil : qual to the demand, and on August rst next 
00 : ting nn of exportable wheat left in the 
02, : issia) will ce But this surplus (outside India and 
i MB Weather is unfacc re hae and, if the world’s s future 
* wheat may - an le, the fall in the world’s price of 
we Me Fortunately. <o ed, and the price may rise again. 
the Be DP in most cou =i the prospects of the coming wheat 
- me Of ney cereal ye ntries are favourable, and the harvests 
og B the worlg’ ar seem likely to produce enough to meet 


* demand. On the whole, it seems probable 
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that the fall in freights will continue, and will lead to a 


further fall in the price of wheat in the importing 
countries. As_ regards Britain, this fall will be 
accentuated if the rate of exchange with the United States 
continues to improve and if Asia and South America con- 
tinue to absorb gold, and so help to reduce the prices, 
measured in gold, of commodities generally. Sir James 
drew the conclusion that for the world as a whole there 
is nO more reason to fear a future permanent dearth of 
wheat than that the world will be starved of food gener- 
ally; and that some time within the next twenty years 
the world’s price of wheat, measured in gold, will return 
to a level not far above the pre-war average—say, 40S a 
quarter for British wheat. 





The Treasury and American Securities.—In a written 
Parliamentary answer Mr Chamberlain has given the fol- 
lowing information as to the amount of American securities 
deposited with the Treasury, and the amount sold or 
returned. He said: ‘* The nominal amount of securities 
originally deposited was : Sterling securities, 
£307,607 ,063, dollar securities £648,314,720, other cur- 
rencies £,21,096,800. Of these there have been sold or 
released under the terms of the scheme sterling securities 
431 ,090,803, dollar securities £293,598,367, other cur- 
rencies £14,105,200, and returned (or under notice of re- 
turn) sterling securities £165,381,365, dollar securities 
£211,239,708, other currencies £6,991,600. There re- 
main: Pledged and_= subrog ated, sterling securities 
£93,215,034, and dollar securities £96,529,910; free 
sterling securities £17,919,863, and dollar securities 
£46,946,735. Three months’ notice of return of securi- 
ties has to be given. Free securities consist mainly of 
portions of blocks of bearer securities, the balance of 
which is pledged, and these can only be conveniently re- 
leased when the whole block can be freed for return. 
Every effort is being made to return these securities as 
fast as possible, and further deposits will be available 
for return shortly, which will reduce the free securities 
to £6,028,790 and £37,600,710.’’ Of these two last-men- 
tioned ficures the former refers to sterling securities, and 
the latter to dollar securities. In some respects the state- 
ment does not appear to be clear. For instance, what is 
meant by the word ‘‘ released ’’ in the phrase ‘‘ sold or 
released ’’? And is the meaning the same as where the 
word is used, later on in the statement, in the phrase 
‘can only be conveniently released ’’? 


Coal Output.—Figures of coal production for the four 
' weeks ended March sth show no signs of recovery, the 
total for the last week being the lowest yet recorded this 
vear. The figures are as follows :— 





i 


Feb. 12.| Feb. 19. Feb. 26.'\March 5. 
Tons. Te ms, Tons. Tons, 
Northumberland ....+-seee+++-- 190,100; 178,100 203,400 174,600 
Durham ....ecccccceceseeesese 600,100; 582,200 599,500; 620,400 
Yorkshire .....- araiacwachibiadesens aa 756.300 753,800 747,400 764,300 
Lancashire, Cheshire, and North 

TE. ks barb owner see see 415,900 423.200 416,200 419,000 
Derby. Nottingham, & Leicester 587,200 584,700 576.800 583,500 
Stafford, Shropshire, Warwick, 

NEE. cares oe eadelandw en 360,600 362.400 356,800, 355,900 
South Wales and Monmouthshire 696,400, 656,100 689,600 592,200 
Other English districts ........ 92,300, 95,300 89,300, 94,000 
Scotland .....esseeeeeeeeess++» 646,500 648,300 642,400; 655,100 


Total ..sceeveseeesees 4,345,4004,284,100 4,321,400.4,259,000 


TREO care ae Let ait eee mae an oe ena ae 
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For tl et ended March 6, 1920, the produ tion was | “ - ne 1 ° sheuid ost 
1,052,400 tons, while the average for 1920 Was 4,409, os eae 7 -_ . nid: 
ches a ner week tric t« ol ‘ j Lim i os 
, uked Of in the torm ¢ i 
taal os | the ¢ erni t t Y the MS? 
. } ac . > € 
Russian — Agreement.— —-The Russian trade agree British product e 
ment signed this week contains the ete ing ata as — — - : “ 
on the vexed que tion ol oe d and ‘ > UL } . Top-making Profits. -The Sub-( 7 nem 
erty “ a Lops and Yarns app ynted Dy the § ( 7 ; tta 
The { Ag ha i : ; = iar fon the Investigation of Prices has this : 
b pat . . a eae oc Nh a Cage eport (Cmd. 1192, 4d). The Sub-Con a 
. ee It ' 7 ss and é D I t ni a ; 
Reneter ¢ g as con 1 sentative one, and includes representatiy 2 eas 
rid down | S the Ag nt and in the | Some striking figures relative to the p: i. . 
. ire ot “vw a cae a tl makers are produced, the financial results , . ; t 
- = : — ee nea Se a oti a termi. | sentative undertakings having been « rd 
nat the t ! ticle and he expirati poin ted out that, owing to the fact a - it “ 
f six mon the <« such I > th rticies Sait | ~ccounts proiits on wool merchantin ras 7 gu 
a. . antl ‘he court 'from profits on the topmaking side 1cinoce 
ia row | K . d 9 1 1 atta arrest of any | figures of profits on tops given in the report are 5 gem 
gold, funds, propert co odities n being identi- | rather lower than those actually realised. ‘J PP 
ee 's ne — co o wr a, — t | duced. however, are suffi cent: striking. 5 nitt 
th ited Kingdom by th issian So rover! t . tt oe oo. 
representatives, judgment is delivered by the court und ler which | proht per lb of tops oe the five firms { 4 
ch gold, fu Se ties t lit are held to be | were available amounted for the vear 10 te F 
' ly attached on account of obliga by the Russian | per lb. For the year 1919 the correspo g 
eae at of th ee eerie, ont th R ~ ~s “e increased to anne od per | hye © ded f 
Government shall have the right to ter ite the Agreement | E.P.D., and to rather over 6d per lb after ded 
rthwitl | E.P.D. The percentage of net profits on total tu 
|; increased from an average of 2.19 per cent 
Iron and Steel Output.—The National Federation of 14.76 per cent. in 1919 before, and 9.69 per cent, 
Iron and Steel Manufacturers publishes figures showing | deduction of E.P.D. The percentage of net profits - oy, 
that the production of pig-iron in February amounted to | total capital employed increased from an average of 
163,600 tons, a figure, if we except the months affected | per cent. in 1912 to 59.44 per cent. IN 1019 befor 
by the railway strike in 1919 and the coal strike in 1920, | 39.05 per cent. after deduction of E.P.D. The Com be 
lower than in any month since monthly figures have been refuses to express an opinion as to the extent to) 
recorded. The production of steel ingots and castings | recent losses have offset the gains made during the » : 
amounted to 483,500 tons. The following table gives the | under review. ‘“‘ It is clear to us, however, that to they. on 
production of pig-iron and steel for each month from | healthy inflation of values prior to March, 102 
lanuary. 1910: largely due the subsequent heavy fall.’’ The « 
will derive cold comfort from the last finding of thelr 
Pig | S I ind Castings | mittee, which is to the effect that the tastes of th : 
. G : ars chasing public both at home and abroad were a “ corr- b 
wane, j 2000. | 2002. | 2909. | 2080. | 2981. | titine cause”® to the rise in cloth prices and conues F 
ons lon rons ; Tons Pons i large profits San the whole industry. ee! 
a ‘ 661.000 665,000 642.100 718.000 754.000 493.400 ‘ cititiciaiaaeipianiadinitinseainliasitianats : 
or : cain ee coer oe 
ee yo an petals ot a 940 000 485.900 | Cut in Cotton Cloth Prices. —Considerable interesthasbe 


March ......, 691,000 
April : 647.000 
MOY «s<v« .... 671,000 
658.000 
641.000 


671,000 ee 
739.006 s 755,000 
726,000 - 631.000 
750,600 s 618,000 


14,000 
846,000 .. 
845,000 .. 
789.900 .. 


668.000 


August ...... 521.000 752,400 - 474,000 709,200 os 
Septer 581.000 741,000 ee 718,000. 884,700 vi 
Octobe 445.000, 533,200 oe 433,000 544.300 oe 
Novem be .., 624,000 403,206 695.000 505,100 + 


lecemt 632.000 682.500 692.000 746,600 oe 
Total ...... 7.398.00018,007.900 7.894 000 9.056.800 ca 

Of the total production, 171,800 tons were hematite pig- 

iron, 97,800 tons basic iron, 127,000 tons foundry, 41,200 


forge, 9,300 tons ferro-allovs, and tons ‘‘ other 


qualities.”’ 


19,500 


Trade with Cuba and Tariffs. 


of Commerce ently had 


The Manche 
under 
with special reference 


ster Chan _ 
consideration 

to — 
duty on imported tobacco and its injurious 

export trade with Cuba. Sir 
Stockton, the President of the Chamb«s r, has 
Mr Austen Chamberlain, the Chancellor of the 
that the situation _— by this duty 
serious consideration of the Board. It 


he vield on tol 


has res 
position of trade with Cuba 
50 per cent. 
effect upon our Edwin 
informed 
Excl hequer, 
ived the 


is understood that 


has rece 


eee CCC LL 


week in the revised 
Crewdson and Co., 
manutacturers, ol 
Manchester. The 


taken this price-list of Mes 
Limited, the 
Preston, Bolton, 
previous list was 
the beginning of January, and the reduction 
then is’ substantial. It may be mentioned 
the list on January rst the price of India 
cloths as 18}d to 27d per ) yard for 32 inches, 
current quotations are rad to 20}d. The prices 
same cloths 36 inches were from 20} Ld to 334d at the beg 
ning of the year, whereas the firm is now prepared t 
cept from 154d to 254d. A similar decline 
sheetings, the quotation at the beginning of the year 
a well-known make being 28}d, whilst now the p 


Horrockses, 
known 


pubirsned 


gave 
whereas 


tne 


ct ere 
is regis c 


214d. In drills there has been a decline from 15j¢ 
i = > > a | } ‘ ’ 
144d, whilst nainsooks have fallen from 225d to 


corresponding drop, 
be said that the new 


re a 
the beginning of t 


there is a 
broad view it may 

fall in values since 
20 per cent. 


In other 
taking a 


styles 


represent 
of about 


. r 'Tneterca 
~Mr Frederick W. iattersé 
circular published this Wees 
This compares \ 


Cotton Index Figure.- 
Manchester, in his trade 
figure as 161. 


the cotton index 





acco fad s this vear will be less by about - : a. naan. Gnu 
(600,000 than in the previous year, notwithstanding the | en ago and 229 in the middle - - pris get 
: cent. duty which has, as a matter of fact, operated | mghest Sgure recorded was 693 on March oe 
inst a continuance of trade in the volume previously | 2@5!S. °! the index is Ico On July 31, ! ew 
experienced [his loss of trade has injured the Cuban | month ago the price of American cott rs “we 
cco producers, and has led to an agitation for an | 135 to 115, Egyptian ce 2 cn aos : 
rease in Customs duties on all British merchandise. | )2'" !0M 205 to 169, Egyptian varn from 1% 
Sir Edwin points out that Cuba is a valuable market for r oth from 218 to 191. 
Ne¢lish textiles id Manchester merchants are greatly | er 
"4 . : ”» 5 
- ned at the possibility of the tariff being raised | Stock Exchange Committee Election. -U" “*\"'" 
again t . ; goods, ‘s a counter measure to the British | te pl e the annual election for thir mem ssi “ 
. — "he Chamber, therefore, has asked that | St xchange to form the Committe - 
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.t of the financial year which begins next 
posts in Woes are 32 candidates for the thirty seats. 
ro the members of the present Committee are resign- 
aes d there are four new candidates. No person shall 
to the Stock Exchange Committee, according 

who shall not for the space of five years 
preceding the date of election have been a 
: There is no salary or honorarium 

The only exceptional privileges 
sh the members of the Stock Exchange Committee 
ued ave that they can enter the House at any time they 
Vt : aes - that they have lunch provided for them free, and 
1 ers Dae ’ » eniov a certain amount of prestige as members 
“she Committee. There is a considerable amount of 
one work attached to the office, writes a Stock Ex- 
~. correspondent. The general committee meets 
ly every Monday, but special meetings 
a the ng called. In 


« el 

+o the rule, 
' 

med ately 

” mi per of the House. 


hed to the position. 


are con- 
addition to the work of the 
eneral mmittee, there are numbers of sub-committees, 
> wointed from the thirty members of the general com- 
_ to deal with suc h things as speci: al settlements and 
s. admittance of clerks, questions relating to lost 
od mutilated bonds, and a w ide variety of ether things 

- outsider would scarcely think of. ‘Therefore, 
ne qualifi ‘atiol n fora candid ate to the Stock Exchange 


sua 


mittee 
Lect 


. ¢ .: n 
tallol 


from his “oe busine ss. It is often said that 
a Stock Exchange Committee is a matter 
gta no interest for the outside public, but, as it has been 
previous whatever touches 
Stock Excha interest must necessarily be connected 
th that of the public. The better the Government of 
Exchange, the wiser its rules and the more 
n-handed its justice, so much the better is it for the 
ublic who bring their business to the House, trusting in 
rightness, as well as in its flexibility of business 
is, in order that both buying and selling may be 


l 
rried out to 


rhe election ol 


rrued here on occasions, 


~ 


no > 
ng 


1- 
ne StOCcK 





the best advantage. At this particular 
ture it is required more than ever that the Stock 


nge should have a discreet and progressive Com- 
out, to amend and to add to, its rules. 
of experience and practical discretion are demanded 
The Stock Exchange business of 
country stands upon the brink of dividing lines, the 
ving of which will work either good or evil to the 


mittee to carrv 


ich as these. 





as Deer mmunity at large. It is necessary to walk with extreme 
Mess ness. Taking the matter of re-establishment of con- 
go accounts and speculative positions as one of the 

snow to the fore, manifestly the decisions which 

ed e to he taken on this particular point during the 
: t Stock Exchange year must operate powerfully 

t the country The Committee have no easy 

i ne in front of them, and, in spite of the traditional 
as ference of Stock Exchange men to the concerns of 
of r elections, the present occasion is faced with 
beg meentiv grave issues to make it reasonable to expect 


t tthe poll on Monday will be fully representative of the 


1d members of the House. 


oF Underwriters and Pilferage.—Last year British under 
él ters tried to mitigate the appalling evil of pilferage by 
pling a new clause, and inserting it in almost all 

A “les covering this particular risk. The clause limited 
é nt for which underwriters could be made liable in 
pilferage to 75 per cent. of the insured value of 

ta goods, the object being to prevent a merchant 

al). ¢ m™ getting full cover for pilferage and give him an 
g est oti prt the evil. Much was expected of this 


AL In pre 


ictice it has been proved disappoint ing. 
rchant is incapable of exercising pressure 
™. arriers to stop the growth of pilferage is 
» but any pressure that he has exercised has been 


cr the 


“3 On the « 


. _e re’ lor pilferage has grown more or less 
: In sh. 1) and the scandal still shows no signs of abating. 
the ... +, -©W weeks underwriters have been conside ring 


again very se riously, in view of the practical 
a 4 sig ld 75 5 per cent. clause, and many suggestions 
,._ Ge In many conferences. They even went so 
tural. so? 28 to interview the Home Secretary, who is 
wo DUsy at the moment to spare much 
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time or thought for this particular proble m. Many 


underwriters, despairing of the possibility of g tting 
the authorities to move, and put down this trouble- 
some form of crime, were anxious to wash their 


hands of the business altogether, and bind themselves 
never to accept the risk of pilfer age at all; but the marine 
companies found it difficult to fall in line, and this sugg 
tion fell through. By way of 
have agreed to pay for pilferage claims only 75 per cent. 
of the actual shippit ng value of the 

refuse to recognise claims for which a survey is not called 
within ten days of the expiry of the risk. ject 
this clause is to stop what has been going on in the I: 


compromise, underwrit 


goods stolen 


ist 
12 months, t.e., the deliberate over-valuation of goods. 
Merchants under the old 75 per cent. clause got into the 


habit of adding 


for insurance 


very big pe roentages to the invoice values 


purposes, so that the 75 per cent. recovered 


in case of pilferage would give them a full indemnity. 


to be knocked on the head, an 


This is now f 
will only be able to recover 75 per cent. of their ; 
out-of-pocket expenses. 

Canadian Pacific Results.—An official cable from Mon 


treal was published on Tuesday, giving the results 
i dg ~ ~ 


Pacific 


‘| he 


the Canadian Railway for the 


December 


operations of 
ended last. 


previous years as follows: 


31st ngures compare 


those of the two 


EES. 1920. 





os—railways lake $ $ $ 
eer a 60ew ciabewsecies dot oe eels (O,9a9,000 al 
ovecvesecccece ce (deca nUL ta, sgeue4 


Gross earnin 

16,641,349 
183 488 305 J 
34,502,388 
10,177,513 


Net earnings jan i 
Deduct fixed charges.......ccccece 


33, 1 53 044 
10,775,409 


32,933 036 
10,161 510 
Surplus 324,875) 22,771,526 
Deduct 
Contribution to pension fund.. 
Net earnings of coastal 
&c., transferred to special in 
come 


22,377,635 


500,000 500,000 500,000 


BCOOUNE .icidcese 193,977 


Net revenue available for dividends’ 23,630,898 22,271,526 21,877,635 


It will be seen that the increase in eons derived from 
higher rates was all but absorbed by 
The slight 
into a decline in the pl 
payment of all div 

li 


higher working ex- 
rS was turned 
lus owing to higher fixed charges. 


pcnses. inc Feaee in net ez irning 


— 


After idends for the year the 


from earnings of mas ilway and lake steamers is $450,359, 


as compared with $544,250 for 1919 and $2, 


to 
~ 
= 


203,090 


1918. The sy pecial income for the year, after making 
illowance for contingent reserves, was $10,966,448, as 
unst $9,049,342 and $8,128, 7st for 1919 and 1918 re- 





quisition 


of the shares of the Merchants’ Marine Insurance Co. 


and the Clerical, Medical and General Life office, and the 
development of a fire insurance department, the Em- 
plovers’ Liability Corporation has become a composite 
insurance office of the first class. The expansion last 


vear was very great The premium | I advanced 

= om in , -_— a TT late oT vere 

from ts 5,055,701 to £,6,799,865. Lhe claims paid were 

£.3, 6016 70 }, or 53:2 per cent. of the premiums. Che 

expe nses a d commissions were #,1,955,G04, Or 23.7 per 
x 


‘nt. oid the incre expired risks 


€ 1e@ reserve ior u 
The surplus on the year's ul 


iderwriting 

A sum of £632,475 was carried 

receipts 
profits 

duty, paid and outstanding, was made of £448,492. The 

total divi dend for the i 

and costs #, 


inte 


from revenue account to profit and loss. Interest 
230, $ 25. Provision for taxes and 


were + xcess 
Lh 


year amounts to 4S a st are, tax free, 
200,000, which Is “ri than the receipts from 
This moderation which is 


in div 
Corporation’s finance, enabled the 


_ 
rest < me rents. idend, 


f 


characteristic of the 


. we : ro | i 
wenera! reserve to be increased by £157,684 to 


£.15255,913 5 the total reserves, exclusive of ¢ l, are 


Depreciation has not been 


apital 
7,160,418. 


specifically 
auditors’ certi- 


| 

3 spectively. 

| Employers’ Liability Corporation.—\W ith the ac 
| 

| 4 


w ritten off, but is met, according to the 


ficate, by the investment reserve fund of £593,444. 


. 
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change. As regards business conditions, the report says : | the influe ntial support which had been given to th 

‘ For the first six months of the year ending September | tute by many leading psychologists, and by prom 
30th last there was a very light demand for the com- | men in industry and commerce. Dr C. S. Myers, 
pany’s products, but for the remainder of that financial Se.D., F.R.S., Director of the Psychological Labor 
year the business was very active. Following this period Cambridge, has been appointed secretary, and the 
during the current financial year the company has shared | of the institute are at 329 High Holborn, W.C. 
in the universal depression..... ...There are indications 
that the worst has been passed; orders are coming in 
somewhat more freely, and it is therefore reasonable to 
anticipate that an improvement may be looked for during 
the remaining months to September 3oth next.’ 


Borax Consolidated.—In the year ended September 30, a so reg vet yond for a — The Februar Si 
. > ste Ics rold ou . a 3 
1920, Borax Consolidated, Limited, inc reased their net | S ‘ : — a _ fi oy - mS sta vaal hon that #1. °. 
trading profits from £442,023 to £476,581. The direc- | total production of fine gold during the month es Si 
tors maintain the deferred ordinary dividend at the rate | to 558,137 ounces, as compared with Stoo Ounce< 7 
of 15 per cent., which was the rate of distribution for the January and 625,330 ounces for February, jo, ’ af 
preceding four years, allotting the increase in profits to following table shows the production for 4 number , >4 
raising the allowance to reserve and inc reasing the carry | years past :— - De 
forward. A summary of the compan) s results for the see. a sa rs Ce 
past ten years is given below: oe = 10 | am - 
a a _ ine “ine Pir —_ “ 
i 7 } ! } Ozs. Ozs. | Ozs. Ove 0 € Pine Sr 
Oo ate Te ee 787,467 | 782,634 | 714,182 676,059 ea 
; 5 | Net Depre- i; Deben- T tal — Rat February ........ . 753,594 781,321 | 659,759 636.7 ee 61: 
Year Ended Trading ciation ooo Divi- Carries on Masts... ccoccceesees 796,689 | 787,094 | 696,281 712'379 070% SA)! 
Sept. 30. | a a and ~ a dends |Forward oe April eee eee. ae 14,672 742,78 | 717,000 6941944 Gane 
rou eserves|- aid. Ordin’ry | BMY ..cccscccccccces J . | % 724,995 559 0 . < 
menEN soem ee 761,764 | 759:724 | 727/696 702 s73 a 
eee le | | gic | Sale| Bae] Be| ee ee! - 
| oO j August eoceccecccce ’ " 40,210 706,669 702,083 ee \4 
Ee | 293,086 27.880; 65,000 | 194,750 75,995 133 September.......... 771,587 | 738,231 | 708,206 | 698, 8 682173, * z 
EE Seedsanes | 293,598| 56,732| 69,000 | 194,750 43,297| 133 | October --....-.....| 792539 | 751,290 | 679,764 | 723.722 Genera n 
ise o< eo 361,921 78,297 74,164 207,361 45.397 | 15 December .........- 774,462 722.419 641.245 650.19] 632.2): 
19i4..........| 344,050 90,692) 82,909 | 147,500, 68,345, 74 ee ace |amn ee , 
1915........++| 349,357, 81.290) 87,678 | 170,000, 74,171 10 Totals ............ | 9,296,618 | 9,018,084 | 8,418,292 | 8.3 30,091 8,153,625 | Lary ' 
a e- | 569,907 | 227,331 87,850 215,000 112.913 15 NoumBer of Natives EmpLoyenD atthe E nd of I Eight Month: 
ee | 385.527: 96.267)| 87,850 | 215,000 92,705 | 15 Members of the Witwatersrand Native Labour As a a 
Pdhiennces | 431,342 115.825 87,850 215,000 105,370 | 15 seamen ay Dard ; 
1919.. reserves! 442,023 | 103.697 87,850 252.5 hadi —_. $$ as 
1920... | 476,581 | 120,062| 87.728 | 252.440| 119,639! 15 _ July, | Aug., | Sep, | Oct, | Nov, | Dec, | Jan. } 
. Ee xcess profits duty, £134,470, included in these figures. ee 1920. 1920. | 1920. | 1920. _ 1920. 1920. WW. ig I 
As e 9. arr Ja vear av’ s placed | Gold mines. 174,187 | 169,263 | 163,132 | 159,426 | 158,773 159.671 1 5 281 Wen ‘ 
A sum of £50,000, against £40,000 a year ago, is placed Goal mines’ | 13006 | 15555 | Isvie | ieee | avon | sen a a ins 
to depreciation reserve account, £5,825, as last year, tO | Diamond...... | 4521! 4,244) 4,323 4,214! 3,504 3.240 33s 
the debentures sinking fund, and 4,4,237 to the invest- Total... 191,713 | 187,042 | 181,171 177,498 | 176,522 177.274 lasie = 
ment reserve fund, against 4,2,872 last year. The general 
reserve receives the same at £25,000, and #£,5,000 is a 
again allotted to the pensions and grants funds. A sum | National Institute of Industrial Psychology. —This ir 
of £30,000 is placed to income-tax reserve, or £/5,000 | tute, which was formed for the practical applic - 
more than a year ago. The carry forward is raised by | science to the human conditions of industry and cc: 
£16,292 to £119,639. A fe ature of the balance-sheet, merce, has now been incorporated. At the first meet 
an analysis of which will be found in a later column, is a be the council the chair was taken by Mr H. J. Wek 
large rise in creditors and debtors, but stocks show little | Messrs Harrisons and Crosfield, Limited, who refer 


I eee eee RRRnERnimenmmnnnaiet 
— 


\r the meeting of the Institute of Actuaries on! 
21st inst., at 5 p.m., at the Hall of the Institute, Sta 
| Inn, Mr G. S. W. Epps will submit a paper entitec 
‘‘ Superannuation Funds. Notes on some _Post-\ 
| Problems, together with an account of a Pensioner 
Mortality Experience (Civil Service Pensioners, 1: 


9? 
1) 


19t 4). 





William Whiteley.—A further increase in net profits is | 
shown in the report of William Whiteley, Limited, for | 
the year ended February 14th last, though gross I 

| 








were practically unchanged at £340,554, if compared 
with £340,135 for the previous year. When the table 
given below is carefully studied some striking increases 
will be revealed which reflect the remarkable growth of 
the business in recent years :— 


Opersea Correspondence, 


-_-_l COCO" 


|THE UNITED STATES.—FOREIGN TRADE IN JAN 
ARY — RAILROAD EARNINGS — COMMODIT! 


Yearend Feb. 1914. | 1915. 1916. | 1917. | 1918 1919. | 1920. | 1921. PRICES—-BUSINESS FAILURES 
oa £ £ £ £ £ £ £ £ " : te 
Trading profit... 129,478 [117,655 113,479 | 128,516 136,325 219,239 | 331,874 | 329.339 (FROM OUR CORRESPONDENT. Marck 
j Siar ns 
Net profit... 70.632 | 59,545 55,481 | 66.823 | 77,745 15 


TeEW YORK, 
1,632 5 151,562 | 258,567 | 264,989 New York : 
Brought forwd. 13,917 | 14,244 14,215 | 12,122 | 12,345 19,651 | 54,808 | 210.016 Tuts week’s Government statement of our January fore 


84,549 |9 73,789 69,696 78,945 | 90,090 171,213 | 313,375 | 475,005 ré by countr of origin and destination is interest 
Pref. dividend... 20,250 | 20,250 | 20,250 | 20,250 | 20,250 | 20,250 | 20,250 | 20,250 trade enbtne at S the bal: 
Ord. dividena | 3!-902 | 22,500 | 22500 | 22,090 | 27,000 36.000 | 63,000 | 63000 | because of the importance of any changes in the dé 
rd. dividenc 7% 5 oy 5 6 6 | x 14 14 


+} 
Reserves, &c... 16,000 | 15,000 15,000 | 17,61 | 21,000 19,23 | 15,008 | 1a¢87 | Of Exports and imports between leading nations 1 ' 


Special reserve times of world-wide readjustments. Tot: il |i unwary * 
(see note b'low) ae . 200,000 : mi ite] V 

To man‘ntsbrs. 2554 1824 1824 2189) 2189  2919| 5100 5108 | ports, Vv: alued_ at $055,000, 000 approx! wee 
Carried forward 14,245 | 14,215 12,122) 12,345 | 19,651 92,808 | 210.017 | 171.96] Of 


$64,500,000 less than in December and ee 
The item of £200,000 allocated to a special reserve is a January of 1920, while imports for the mo nth, amount’. 
provision against ‘‘ excess profits duty, corporation tax, | to $200,000,000, showed a decrease from December 
and contingencies account (1920 and 1921).’’ Deposits $57,000,000 and of $265,000,000 from January aye’ Q 
in the banking department are slightly lower this year | and were the smallest of any month since Febru: ays OD 
at £402,874 when compared with £404,900 for 1920. | The balance of trade in favour of the United 5% 
Cash at bank and in hand amounts to £155,866, w hile | 

investments are recorded at £.93,792. These latter are 
taken at cost or under, and include War Bonds and | January exports to Europe, $325,500,000 we! bos 
Government stocks to the nominal value of £096,868. | less than in December and $132,000,000 less Es , 
Depreciation in investments has been, apparently, reason- January of last year. January imports from Dect 
ably provided for. Total assets at £3,310,470 show an | totalling $5 59,500,000, were only $7,qQ00,000 - Export 
increase of £181,276. The balance-sheet will be found | ber, but $52,400,000 less than in January, 1920. eh 
analysed on another page. Altogether a satisfactory | of $110,800,000 to Great Britain compare it? 
report and balance-sheet for shareholders. $138,800,000, and imports of $17,400,000 


. . : as < oe , 300, 
during January was $446,000,000, against 9454) 0 
> . } : : 7 awe 20. 
in December and $258,800,000 in January, 19 oo ” 
. r $63, ' 
S 
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in December. Our exports to France were 
against $38,000,000, and imports were 
$9,000,000 as compared with $11,800,000 in the pre- 
eding month. January exports to Italy Were $29,300,000 
es ;  ainst $31,900,000, and imports were 53,300,000 against 
age Exports to Spain fell from $17,000,000 in 
December to $14,900,000 1n January, and imports were 
$2,400,000, aS against $3,000,000. Our exports to 
for the month decreased nearly $10,000,000 to 
me $18,800,000, and imports of $4,600,000 were about 
ic $1,000,000 less than in December. Our trade with South 
‘ \merica decreased, exports of $61,400,000 showing a drop 
SSA)n about $5,800,000 from December, while imports of 
$30,700,000 were $5,200,000 less. 
. : “Complete reports, filed with the Interstate Commerce 
Commission, of railroad operations in December make a 
exhibit than preliminary returns 
‘adicated. Total operating revenues were $550,582,381, 
sepresenting an increase of $7,195,565, or about 1.6 per 
cent. over December, 1919, but operating expenses, 
amounting to $503,206,889, were $88,692,860, or nearly 
21 per cent. larger. Owing to the higher cost of opera- 
tion, net operating income was only $10,225,583, showing 
Pes a decrease of $3,479,394, Or about 25 per cent. from 
1” December, 1919. Figures for the calendar year 1920 
. Men ; chow gross earnings amounting to $6,225,402,762, the 
|e largest ever recorded in the history of American railroads, 
— nd represented an increase of $1,041,338,541, or about 
sae cent. over the total for the preceding year. 
Operating expenses, however, increased $1,406,755,525,0r 
5 in ; more than 31 per cent., to $5,826,167,474. Net operating 
\ income, accordingly, shrank from $516,290,090 in 1919 
com to $62,264,421 in the year ended with December, 1920, 


$19, 300,000, 
$ 35,800,000 





$4,000 ,0 ). 


ly Germany 


. more unfavourable 


20 per 


leeting the decrease amounting to 88 per cent. It will be an 
i igreeable surprise if results in January and February of 


the present year show any improvement. The railroads 
wre still carrying the heavy burden of increased wage 
expenditures imposed by the national agreements with 
layour organisations at a time when the lighter volume 
of trafie, resulting from business and industrial depres- 
sion, Is producing much smaller earnings. 

The decline in wholesale prices of the principal com- 
modities during February was not so marked as in recent 
months. Bradstreet’s index number as of March st, 
namely, $11.8650, shows a decrease of only 4 per cent. 
‘rom that of February 1st, but is 43.1 per cent. below 
the highest point, which was reached on February 1, 1920. 
OF 13 groups, livestock and breadstuffs advanced; fruits, 
val and coke, and miscellaneous commodities remained 


neh- re ; . : - . : > . 
inchanged, while the other groups moved lower in vary- 


’ 1, 
x Gegrees. 





The number of commercial failures in February, accord- 

ny to the same authority, was 1,512) or 25 per cent. less 

A than in January. Liabilities, however, were very large, 
=e total of $72,785,844 being 10 per cent. greater than 

NC that of January, but 26 per cent. less than in December. 
ANt Last month’s liabilities, in fact, exceeded those of all but 
‘hree of the big monthly totals on record. Compared with 
February a year ago, they are nearly six times as large 
nd about three times those of the corresponding month 


r °' 1913. Failures during the month were more numerous 
5 th 


“ "the South than in other sections. 
stir EE ___ 


thes FRANCE.—THE WHEAT POSITION—FALLING PRICES 
A ~—TAXATION RETURNS—IRON OUTPUT—BOURSE. 


(FROM OUR CORRESPONDENT.) 
ating . Paris, March 15. 
. REPORT “ ~ ° 
‘FPORTS from all over France of the serious damage to 


} the “Tro : . 

e en owing to the long-continued spell of dry 
un eat} ‘ = ’ i . a 

. “y €r, are giving rise to fears that the coming harvests 

a li Ya 


substantially inferior to what had been anticipated, 
and tf — 
0 that the country may once more have to face the 


ee of purchasing a large percentage of its wheat 
J | am abroad. The exceptionally light rainfall has 
nl ae Particularly bad effect on the winter wheat, the 
i ; sea which have in many districts suffered to such 
vit that farmers have taken the precaution of 


urnishing their fields with fresh seed. Meanwhile, there 
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National Bank of Commerce 
in New York 


President 


JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


Resources over $500,000,000 


KENNETH H. ROCKEY, Representative, 
17, Sherborne Lane, King William Street, 
London, E. C. ¢ 


is much discussion as to the date when the Government 
will decontrol wheat. Several reports have been published 
to the effect that M. Dior, the new Minister of Commerce, 
is preparing a decree relative to the freedom of trade in 
wheat. As 
matters stand, the maximum price of wheat, flour, and 


This statement is premature, in any case. 


bread will remain in force until August 1st next, but it 
is possible that freedom of transportation from one area 
to another may shortly be restored, both as to wheat 
and flour, 

Under the present laws all wheat harvested in 1920 
is bought by the State, or on account of the State, and 
distributed the 
departmental cereal bureaux. 


among millers through the permanent 
On the other hand, bakers 
can obtain their flour only from the millers nominated by 
the State. 


such a way that farmers will be able to sell their wheat 


It is possible this régime may be modified in 


to anybody they choose, without having to pass through 
the intermediary of any official channel, while similar 
liberty to sell their flour to bakers of their own choice may 
also be accorded to millers. It is evident that under such 
conditions every effort will be made by the millers to 
produce the whitest possible flour, notwithstanding that 
there is no likelihood that the present obligation to restrict 
the proportion of wheaten flour in bread to 80 per cent. 
(or by tolerance and in fact to 78 per cent.) will be 
removed. The opinion is held in some quarters that the 
expected extension of greater liberty to the trade in wheat 
will bring about a reduction in the price of the cereal. 
The growers have been guaranteed by the State, how- 
ever, a maximum price of 10of per quintal for 1920 wheat, 
and it is probable, in view of the fact that the agricul- 
turists are supreme in the present Chamber, that this 
price will be maintained. In order to enable wheat- 
growers to avoid being obliged to sell at a lower price 
(in the event of millers and other traders refusing to buy, 
on the plea that they are already overstocked), the State 





PRU aes 


“ 










































































+ 


CS ee ae ee 





proposes to advance sof per quintal to all growers who 
wish to avail themselves of such facilities, the balance 
being paid on the delivery of the cereal to the ultimate 
buyer. 
ultural produce are now registering sub- 
stantial reductions. Oats are now quoted 50 per cent. 
lower, potatoes 60 per cent. and haricots from 50 per cent. 
Sugar beet has fallen about 8o0f a ton, 
the period of sowing, which 
means a reduction in revenue equal to between 2,000f and 
2,500f per hectare to the grower. Hay has fallen 60 per 
cent. and straw’ 70 per cent. Prices of cattle beasts have 
‘razing farms, and 
30 per cent. in the sale price of pigs is also 
The sale ; premises 


Prices of agri 


to 6o per cent. 
as compared with prices at 


also gone down substantially on the 2 


drop of 


reported. price of w ines at the growers 


has declined as much as 50 per cent., and a similar fall 
is reported in brandies, while cider prices have gone down 
30 per cent Il give these figures on the authority of 


M. Capus, Deputy for the Gironde, who is president of 
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$25,000,000 


This Bank finances exports and imports, buys and | - oe 
sells foreign exchange, cable transfers, etc., and makes - 
collections on all parts of the world. 
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the powerful Peas: ts’ Defence Group in the Chamber Barclays Bank, Ltd. 

M. Capus predicts the rapid approach of an agricultural 

crisis in France, owing to the fact that sale prices are : 

declining, while the cost of labour and other standing | 

charges remains at the high level reached duclnw the war. | 

\ Government Decree, by the way, announces the sup- | (In 1,000 Tons.) 

pression, at last, of the much-discussed ‘‘ prix normaux,”’ | St 

which were introduced in July, 1919, in the hope that | —_— n . 

the publication of the figure at which certain commodities | letz-Thionville...e.ee. 8075 «... 1673. 

should be sold, after aliowia g total profits of 15 per cent., | Brievy-Longwyv ........ 418] a 398 74 E 

would bring down the cost of living. | a teseteereriees 816 “ = 2 1 344 : 
The French taxation returns for February show a det it | mena : SSR Rte 357 resi 55) ee a | 

of 228} million frances, as compared with Budget estimates | \) Bretagne....... . 120 .... 193 .... 66 

for the period, and this in spite of the fact that registra- | PYTENEES .. 6. esse eee coe | Pees Gl .... 156 

tions and stamp duties produced nearly 56 million franes ee ee “ony “ tee ’ reve OU 

more than had been expected, while taxes on securities | we ven - ee = oe = _ 095 

yielded over 26} million francs and indirect taxation | Bud-Ouest occccccce 7 149 

(monopolies) nearly 42 million francs more than the esti- | — ~~ ; , 

mated amount. Customs produced over 63 million francs | 13,871 .... 3.9359 .... 23,125 : 

less than the Budget estimate, but this is easily acc ounted | Lhe output for 1g19 was 13,871,000 tons, the sto 


for by the low 


1 > . 
effect, as | have more than once suggested, of reducing 


certain imports to a vanishing point 


d of 


s 


os a : 
uiion trancs, instea 


only 16 m 
francs 


) 
| osts 


phones, exceptionally, vielded over two million frances on 


the month more than was expected. 


TT -1 ' ao } . ’ - aa . . 
The real cause for the month’s disappointing return is 
} ; mn . . } { slave ‘ 1h > ] 
to ec round < ce nore in the ftauure oj} the much-] 
ump d tax <« 1 ) . } cn \ rT lded onl rs 
11; ‘ } 4 
m f S, , st R idg f est n 1¢ t + mon | 
= oo ; 
11¢.606.¢ 1 ce of over 264 million franes, or over 
0 his t ( een yperation for si» 
7 ' 1 . ' e 1 
n I : ) 7 im ded in the follow- 
ne { i ; Si¢ hi aecré sin wid 
1 ‘ . “se 
each s ( from the following table 
i 
] 92 791.500 700.000.000 
sd acl Ss 234.4 +54 C00 .. 460.000,000 
October ..... asta eer ale 095.492.0000 .. 460,000,000 
Nover eeeesseseee 205,175,000 .. 462,333,000 
bis pacearew 185.683,000 .. 4115.666.500 
161.571 500 4] 6U0,DUU 
ee ee ht a2 1.271,147,000 .. 2,913,666.0 
r 7 el . ,} , : 1, 2 } 
One remarkable iture of the returns 1s the evidences 
; ’ } 47 ’ rr , . 
they afford of the enormous increase in the consumption 


‘ . . , 
_—. 7 ran } | Arie roinar } 
of tobacco in ] ral The sale rice ol ordinary tobacco 


is now double that of pre-war days, while the prices of 
- > = . : > } ; ‘ : . 2 . 
foreign tobaccos and cigars has been tripled, and in some 


cases more than 


rn from this State 
however, was 124,210,000f as 
expected vield of only 50,24 

yield from the tax on 
amusement, which 
than had 


quadrupled. The retu 
monopoly last month, 

compared witl 

Another notable 
theatres, 


1 an 6,< 


item was the 
and other 


amounted to 5,049,000f, or 


cinemas, places of 


2,193,000! more 


been anti ipat d (or 7oO per cent. in excess of the Bud; vet 
estimate) 

Figures are now obtainable showing the produs tion of 
the French iron mines during 10920. the stocks in hand at 


g 
the end of the year, and the number of 
) > _ > “taile Aon Wi 
ployed. The detailed figures, divided 
regions, are as follows :— 


workmen 
into the 


em- 
various 


standing of the franc, which has had the | 


while Sugar vielded | 
an expected 10 million | 
and telegraphs were also down, but tele- | 


the end of that year amounting to 4,244,000 1 

| the number of workmen employed was 19,558. Th 
| put of the French iron mines 
5,800,000 tons, so that, if we deduct from the tot 


before the 


nage for 1920 the 8,075,000 tons derived from the Mev- Z 
rhionville, or Lorraine ironfield (which has been broug , 
vithin the French frontiers as the result of the 

will be seen that the output of the French ironfoel 

they existed before the conflict, was_ last 
| 5,800,000 tons, as compared with their average pre- Ee 
| output of somewhere round 22,000,000 tons. The | =: 
|} raine of Metz-Thionville area is in a ve 
| ¢ om, s it produced last vear onlv &, 75,00 

pared with its usual pre war yield of 


Che total defi it, therefore, 


tons, although it must, of course, not be « 


an important proportion of this difference in prod 
| would in anv case be exported. The Ech s Min 
| de la Metallurgie, from whom I quote the figures § 
| above, publishes a warning against the common mis! 
of assuming that Germany, before the d ' 
| almost entirely upon French iron ore for industrial f 
| poses. German imports from this region, ! ling 
| amount she drew from, Briey, Longwy, Phionville, 
Luxemburg, amounted in 1913 (the journ tates) 0 
3 million tons. 
Paradoxically , ce spite the break-off of re lations bet 


torn recove 


| the Allies and Germany, there has been a certain! 
on the Bourse. This to some extent 1s Decale 


Also, the Bourse, 


has been a certain bear movement. 


| rather discounting the present unfortunate meus” 
situation, and is looking for a more favourable st — 7 
Further, there has been a mark ” improvement in — 
can values, that have reacted to some extent on - 
French Three per Cents. are ated lower, Clors 


. > —- onmm neiser, Ve 
acains co. ee. Banks are oe 
~ t S 2 — R: nque 


2 fe as 
Lyonnais standing at 1,520, as against 1,495, 
Paris at 1,305, as against 1,265, and Union ain dem 
against 908. Railways € row nd 
Nord having risen from gos to 938. Orléans is in ng ¢ 
at 8-0 . Est at 625, and P.L. M. at 795: Metallurs : i 


Aciéries or 


t 1,185 as 


945, as have been 









undertakings are also on the upw: ard grade, 
j France being at 745, as against 738, Longwy 4 
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—— -« _« ye at a "Ty"? 
reusot at 2,075 aS against 2,640. Lhe | 


Tintos are up| 


THE ECONO 


@- to 1.745. Boléo has advanced from 705 to 715, 
sh from 666 to 700. Petrol shares have joined in 
§ . ‘ant. Roval Dutch having advanced from 25,300 
oad Sc} from 274 to 295, and Mexican Eagles 
5 » 245. 
= - of the Bank of France for the last week, the | 
b vet nd the corresponding week of 1913 are 
¢ lows — 
DEBTOR. 
Mar. 10, 1921 Mar. 3,1921, Mar. 13, 1913. | 
Francs. Francs. Francs. 
and 182,500,000 . 182,500,000 .. 182,500,000 
20,403,923 .. 20,403.923 .. 8,006,146 
hes 22,105,750 se 22,105,750 .. 22,105,750 
o 4,000,000 .. 4,000,000 .. 4,000,000 
8,407,444 .. 8,407,444 4. 8,407,444 
sinking Pune. 1918)... 806,768,671 .. 816,983,623 .. i 
sing earmarked for Sinking 














364,960,514 .. 524,081,487 .. 


























ind for adva Deen . 
ementary Sinking Fund for 5 
. Sapper tLaw, Dec. 20, 1918).. 6,047,472 .. 6,047,472. ae, 
a en ale lation sgeeeneenes 38,366,246,865 - 38,145,947,035 es 5,677,545,085 
Shan Oneeaes .+<+s 59,261,281 .. 63,084,845 .. 21,333,783 
petes NO OREET ......0cc0ee 1,113,503 .. 1,074,116 .. 3,749,824 
, : pt 38,350,756 .. 81,533,984 .. 188,275,891 
nts, Paris ..... 2,198,720,169 ..  2,091,977,226 .. 480,961,034 
a ” branch banks .......... 1,126,482,558 .. 1,259,260,330 .. 83,111,704 
ee. 6.256.875 .. 6,636,350 .. 2,486,268 
SR id ane wel 61,844,142 .. 55,434,302 .. 19,363,049 
SE ooh absacieatlid - 16,101,387 .. 16.101.387 .. 5,435,355 
iacotnuen 935,053,200 .. 927,252,037 .. 222,141,631 
Tota! . 44,224,624,516 .. 44,032,831,235 .. 6,929,422,964 
3 CREDITOR. 
Francs. Francs. Francs. 
Oe ei ec cuiddaies 5,769,790,976 .. 5,768,959,210 .. 3,815,843,980 
' Balances abroad ............00. . 655,200,969 .. 658,312,149 .. i 
: mercial bills overdue........ 2,559,729. 4,634,441 .. 61,096 
7 NEE 25. cco enbake 1,703,039,527 .. 1,708,825,271 .. 644,538,410 
5 RD oc vcccousteccnteene 8,538,009 .. 7,759,193 .. 31,122,259 
treasury bills MS 100,138 .. 103,812 .. 185,573 
med payments, Paris and 
branches Gintnammeaies w». _ 307,681,302 .. — 317,896,254 .. at 
| sntsin branches .......... 1,215,818,440 .. 1,428,716,009 .. 997,962,217 
| vances on bullion ........... 22,699,000 ., 12,874,000 .. 15,394,000 
§ Do on public securities ....... 397,078,149 .. — 405,603,891 .. 189,961,504 
Do on branch banks ......... . 1,827,702,399 .. 1,772,348,360 .. 524,321,291 
Advances to State (ordinary) .... 200,000,000 .. 200,000,000 .. 200,000,000 
De RO GRE) ccccccccvevees 26,100,000,000 .. 26,000,000,000 .. *6,498,500 
Treasury bonds in respect of 
Advances to Foreign Govern. 
a ricciicunehoewieniat 3,998,000,000 .. 3,998,000,000 .. ** 
rmment stock reserve ...... 12,989,750 .. 12,980,750 .. 12,980,750 
BS Do disposable ............00- 101,837,608 5. 101,837,608 :. 99,625,305 
Rentes indisposable .......-.+- 100,000,000 .. 100,000,000 .. — 100,000,000 
Premises and furniture......... : 46,692,824 .. 46,691,002 .. 41,133,788 
: Expenses and management..... 16,723,175 .. 15,221,644 .. 3,275,795 
BS = Special reserve .......eccseccecee 8,407,438 .. 8,407,438 .. 8,407,444 
el thtviiniitinaraddbéias 1,729,774,074 .. 1,464,114,197 .. 238,211,142 
‘ p> iss) ddensiadensetene 44,224,624.516 .. 44,032,831,235 .. 6,929,422,964 
* Temporary advances floods. 
BANK OF FRANCE RATES. 
: % 
ee pecinasbceiitietadedaen eine sneneeeve 6 
: Advances on bullion ..........06 ceocee aomesween enwn awn 2 
| : Advances on public securities ........ eocceceovecoscccscce «6 
GERMANY.—REPARATIONS-— POLITICS — FINANCE — 
EXCHANGE AND BOURSE—SILESIA. 
(FROM OUR CORRESPONDENT.) 
Beruinx, March 14. 
© situation as regards the Reparations claims is un- 
d Crlain. the Fehrenbach Cabinet is not preparing new 
Posals, and it professes to be taking no initiative to- 
t ards the resumption of negotiations. As sentiment 
inst th > . . ‘ ‘ 
“3! 7 tthe Paris plan is even stronger than it was before 
ene Py seems that fruitful negotiations are at present 
os and that a trial of strength is bound to precede 
| aly settlement. lor both sides this is unfortunate; for 
er rerMany, because the reprisals taken already, and, indeed, 
er a promised, are having disastrous effects upon in- 
7. trade; and for the Entente, because, as long 
~ Programme is that Germany must pay everything 
er “) OU not more, it is upon the Entente that the 
, » 1088 caused by the destruction of German pros- 
1 : a timately fall. The public here is exas- 
» «He not inclined to compromise ; the only serious 
: ‘principle of. Dr Simons is that he offered too 
oe ae the criticism that in relative presenta- 
_ oes He was outwitted at London, the critics 
8 it is extremely easy to have wits when one 
- ‘ i t : = 
- \ ra 
“<“spapers, and in particular trade journals, call 
t of Fr : a he : 
: English goods, but this is not likely to 
$ ee trading with England remains profitable ; 
‘ t l€ hief 


unsettled question is what policy th 


MIST. 








, ; 
Fehrenb: Cab yursuc 5 t g er cent 
expropriation ( (aerman « ts | S ipe>°rs, 

oug! t all, adm hat the i ovment 

nm which Mr Llovd G or " iit 3 
German d S Ct « tint sé pe, I 2 qa suci 
ot ce - tin to ( ‘ plat But 
Ci 1m] f “ sole ) [ { ir i@s, 
nd the flood ( t] counti \ . nted 

| expo ers W not res e the ty 1 st ; 

i the confiscati n ot} rood foreien ! j fe 

‘ in ation 9 1 loreign ¢ ENC iE “54 iY if 

looks as if tl] Gove nent 1 | mp the ex- 

| porters, this being (ap from the disastrous effect upon 
| finance) o ounds of general poli lo compensate, 
it 1s argued, would be the same thing as to make pav- 
ments on account of the Paris demands: i would en- 
courage the maintenance for an indefinite time of the re- 
prisals announced at London. The belief pre med here 
is that if this encouragement is not given the reprisals 
policy will collapse. German and eut I yaper 
print many cases of measures already taken bv interested 
persons to protect their propertv. ‘The Reichsbank, and 





Qe 


te ? 1 has 

other banks, last week ceased purchasing cheques ot 
London, and a great many export « { ts have eer 
annulled. The neutral Press claims that without I 
alteration of existing treaties money due to rals can- 


be seized on it is 


not the ground that due for goods of 
German origin; and both neutrals and Germans 
that thev can get judgment in 
the property of Entente citizens, 
their trade debts, a circu 


possible for Entente citizens to maint 


declare 
their own courts against 
re forbidden to pay 
mstance which would make it im- 
or hold 


The diffi- 


: ( 
also raised: 


property in Germany or in a 
culty partly German oris 
large quantities of German raw and h 
are used by finishing manufacturers in 


During the war the Allies’ 


neutral countrv. 


as to goods of 


o rin 1s 


ilf-finished materials 
neutral countries. 


- ; . 
policv of preventing German 


imports and exports was made effective, and then onl 
partly, by maintenance of a vast organisation of con- 
trollers and information agents: whether this policy is 


practicable in peace time is doubtful, whether it would be 
profitable is more doubtful still. 

The worst damage to Germany, it seems, will 
done by the expropriation of payments for exports, but by 
the Customs frontier at the Rhine. The chief of the 
Chamber of Commerce at Aachen estimates (no statistics 
being kept) that 85 per cent. of the trade of the left Rhine 
districts is done with the rest of Germany, and 15 pet 
cent. with foreign countries. pied country draws 
food, raw materials, and fuel from unoccupied Germany. 
Some manufacturers in the Dusseldorf district threaten to 
close their mills; others declare that the amount of harm 
done will depend upon the height of the proposed duties ; 
and these meantime are not so pessimistic. The former 
Minister of the Treasury, George Gothein, declares that 
Germany will now drive English, French, and Belgian 
goods from neutral countries. The Bdrsen-Courier 
ports that a great many Germans saved their property in 
time by transferring their claims upon England to busi- 
ness friends in neutral countries. The textile journals 
agitate against purchase of English yarn. he Leipzig 
Fair was at first affected badly, but afterwards business, 
at least with neutrals, revived; but there was a heavy 
decline of sales of luxury goods for the occupied territory, 
which goods have hitherto had a sale among the garrison. 
In general, the Press and public are probably over-opti- 
mistic as to the outcome of the new economic war, hold- 
ing that Germany will lose less than her ene mies ; more 
cautious judges predict that there will be a fairly equal 
apportionment of destruction. 

The Prussian Cabinet has resigned as a result 
The Socialists, as in Federal politics, 
, and the com- 
1 


‘ 
not be 


The occu 


7c 


of the 


elections. refuse 
to work with the German People’s part: 

position of the new Cabinet is doubtful. TI 
Government has submitted a Bill amending Art. 61 of the 


Constitution, which allows the larger State Reichsrat 
Reichsrat 


The present 


e Feder: 


s One 


member per million inhabitants. 


contains == members, of whom Prussia, which 1s limited to 
two-fifths of the whole, has 22. Under the amended articl 
the larger States would have one member per 700,000 in- 


Prussia would have 26 


States 


10, 


Bill 


members. Bavaria 
The promised 


habitants. 


and the ther 


7 
tovether 20. 
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amending the Federal income-tax reduces the taxation of 
small incomes, a measure made necessary by the inflation, 
which has increased nominal incomes without any corre- 
sponding increase of buying power. Incomes up to 
24,000m will be taxed 10 per cent. instead of 20.67 per 
cent. ; between 24,000m and 30,000m 12 per cent. instead 
of 22.57 per cent., with a gradually declining measure of 
relief up to 200,000om. On incomes over 500,000m the rate 
is slightly increased. The sugar tax is to be raised from 
14m to 30m per 200 kilos. The yield of revenue for the 
first ten months of the financial year (to end January) 
was :— 

Marks. 


18,613,114,421 
3,683,717,118 


Direct taxes, recurring 

Do non-recurring 
Customs and consumption taxes ........ 
Export duties cscccssccsscseeseeeneees 


eeee eee eee ereee 


8,364,884,5352 
1,875,429,858 





32,537,145,729 
3,639,867 ,804 
13,515,569,000 


The total of the floating debt on February 28th was 
75,729,176,141m. The Estimates for 1921 show 
26,050,354,919m as required for fulfilling obligations 
under the Peace Treaty, of which 7,266,374,c0om is for 
the maintenance of the occupying armies. 

The Reichsbank report for March 7th shows a decline 
in the demand for credit; but a considerable increase of 
inflation. Discounts, as a result of a considerable unload- 
ing of Treasury bills on the public, fell by 1,222,916,000m 
to 55,228,423,000m. Deposits fell in 

1,484,041,000m to 15,873,047,000m. 
increased by 480,869,000m to 67,907 ,828,000m, and 
‘* Kassenschein ’’ circulation fell by 99,500,000m to 
10,655,400,000om. The foreign exchanges held well 
through the crisis, the mark dropping in New York on 
the day after the collapse in London, since when it has 
moved little. Sterling closed the week at 245, against 
242.50 last week, the dollar at 63, against 62.25. In 
comparison with a year ago greater resistance is shown 
by the mark, and with it other exchanges, to movements 
in either direction—were this only based on the real buy- 
ing power of the currencies it might be expected to last. 
The Bourse was quiet during the week, and a temporary 
withdrawal of private speculators was observed; but the 
tone was firm, and stocks had more rises than falls. The 
Frankfurter Zeitung’s index for March 12th shows for 
the aggregate quotations of 10 loans and 25 stocks 
13,684m, as against 13,438m on March 5th (maximum, so 
far, 17,013m on January 8th). Iron, coal, electrical, 
machine, and motorcar stocks mostly rose, some con- 
siderably, and shipping stocks went up under influence 
of the compensation agreement. Potash stocks held well, 
and there was a mild boom in Russian securities on the 
basis of hopes of the overthrow of the Soviet Govern- 
ment; also in individual textiles, metal, chocolate, and 
other stocks, some of which gained over 100 in the week. 


Total 
Post and telegraphs......seseeeeess 
Railways ..sccesccccceccesscscscceece 


accord by 
Note circ ulation 


With the exception of the 5 per cent. War Loan, which 
remained at 77.50, and the Colonial 4 per cent., which 


declined from 70.40 to 69.50, Federal loans rose slightly : 
the 4 per cent. from 68 to 68.30, the 34 per cent. from 
66.10 to 66.40, the 3 per cent. from 67 to 67.30, and the 
Savings and Premium Loan from 83.80 to 83.90. 

The coal question has reached a new critical stage by 
the terminatjon of the agreement come to with the miners 
last year for two extra half-shifts of 3} hours each weekly. 
Negotiations are proceeding with “the miners for one 
hour’s work extra on four days of the week, to be paid 
an additional 100 per cent. The import of English coal 
on a large scale is being discussed, and if the present 
economic war ceases may be practicable, as the exporting 
industries last year showed that they could stand the 
much higher American prices. In February, owing to 
better transport, about 2,000,000 tons were delivered to 
the Entente countries; but the demand for a future 
2,200,000 tons, plus 250,000 tons in arrear, is not likely 
to be fulfilled. At present water transport conditions are 
bad, and coal transport largely depends on the railways. 

The Upper Schleswig plebisc ite of March 20th is 
regarded optimistically, the very bad economic condition 
of Poland and the heavy losses which would be caused 
through the adoption of Polish currency being factors 
reinforcing political and historical motives. T he following 
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the district. Coal production in 1913 was a , mPOrtanee 
valued at 393,664,928m. Though second = a tons 
ti 


the Silesian coalfields are the greatest jn German 
in Europe. The zinc production until ey, in idee 
the war, when America entered the { 
cent. Of the world’s production. The zin, 
are good for 100 years. The value of 2; 
produced in 1913 was 56,104,296m. 
of 32,340 tons, with which was 8 1685 kilos of s 
valued at ,156,303m, and was 25 per cer _ 
Germany’s saa The output of the cem = 
lime industry was valued at 19,000,000m ; of th. - “ 
cellulose industries 20 »437,818m. During the aPer an 
was established, which del; ten 


f 
a few years | bef 
ield, was I7.4 
> and lead { field ; 
1C and lead o, 
The lead Producti 


pe 


Chorzow nitre industry 





daily 330 tons of nitre, 15 railway cistern cars of am 
water, “and 16,000 kilos of 56 per cent. nitric eid os 
consumes , liquefied, 250,000,000 litres of air. The poe : 
output of the metallurgical industries jn 1913 _ 
938,717,278m; the capital invested was oo 
2,000,000,000M, all gold marks. or 
—_—_———— 
CANADA. — TRADE RETURNS — . ne 


STATISTICS—BUSINESS CONDITIONS-— JANUAR 
BANK STATEMENT—THE G. T. ARBITRATION. 
THE NATIONAL RAILWAY SYSTEM. 


(FROM OUR CORRESPONDENT. ) 


Ottawa, February 
Tue latest trade figures published by the Dominion Bur 
of Statistics reflect the prevalent depré ‘ssion in busir 
The comparative returns are as follows : 


OSs 


12 Months 12 Months Incr 
Ended Ended 
Jan. 31, 1920. Jan. 31, 1921. Decreas 
$ $ § 
Imports wee... 970,779,210 .. 1,305,593.895 .. 4 4 8th 


Exports ....0. 


1,291,013,187 .. 1,263,321,401 


Canadian domestic exports remain practically stati« 
over 20 million dollars of the small decrease being d 
a decline in re-exports. The United States still rew 
their preponderance in the Canadian market, aad the 
sales in the year ending January 31, 1921, reached a tot 
value of $898,984,675, as against $754,652,222. In th 
same period, however, there was a relatively mu 
greater gain in British imports, which rose fro 
$97,399,449 to $226,248,605. There was, however, 
heavy decline in exports both to Britain and France. Thi 
falling off cannot be altogether attributed to the exchang 
situation for Canadian exports to Belgium showed 
notable increase rising from $22,251,886 in the 12 mon 
ending January 31, 1920, to $45,741,230 in the correspon 
ing period just completed. Exports to Italy were als 
trebled. 

The immigration statistics for the year 1920 show tote 
immigration to Canada from 64 different countries 
147,502 persons as compared with 117,633 in 1919. 7! 
following comparative figures show that the who 
increase came from European immigrants : 


Entering Entering 

Canada via 

From U.S. Ocean P 

ee 52,064 .... 65,569 
DT ited tied ice he swivels 48 866 cone 98,656 
3,198 .... + 33,06) 


Two-thirds, roughly, of the European immigration cat 
from Britain, England contributing 49,2058 people, » 
land 19,486, and Ireland 6,12 It is noteworthy that 
partiality of Scotch emigri ints for Canada is still being 
maintained. Immigration from Central Europe has bet 
fairly heavy, and would have been much larger but f 
the strictest enforcement of immigration “regulation 
devised to prevent Canada from being flooded with neec’ 
refugees. As the result of the une mployme nt situatio! 
there is every prospect that the stiff barriers in respect ¢ 
the amount of money possessed by intending immigran! 
will be maintained for some months. Before the wat Bs 
far the larger proportion of the immigrants went straign j be 
to the West, but in 1920, 61,963 announced their inte® o 
tion of settling i in Ontario, and 19,843 in Quebec, while t 
four western provinces between them were credited with 
receiving a little less than Ontario’s quota. 
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renorts of business developments and trade conditions 
Or aslte trend towards optimism. In Toronto re- 
par ate doing a fair business, while the wholesale trade 
stanly improving. Linens, cottons, hosiery, hardware, 
“ad groceries are all moving well. Many factories are 
| wane to increase the scale of their operations. Furni- 
le wanted in large quantities ; there is a good demand 
a Lnitted goods, and the motor industry is picking up. The 
sroduce market has been very quiet, but workers com- 

» that the fall in the cost of living has been deplorabl) 
aan in comparison with the decline in wages. Wooi 
vee are still low, and the farmers and packers are in 
enair about the hide market. In the Montreal area and 
generally there has been a gradual improvement 


espa 
Quebec . 
> the wholesale trade. Large stocks of domestic wool 
4 lumber are on hand; the latter is chiefly held by 
we riean interests, who find difficulty in getting it shipped 
thward. There are signs that the pulp and paper 
dustry has passed its peak for the time being. Paper 

{ wood exports for the past month show a decline of 

ut two million dollars’ worth, as compared with the 
month a year ago, and the selling agency which 
indles the product of practically all the leading pulp and 
ier companies of Quebec has just announced that, 
eginning on April, the price of newsprint will be reduced 
m $13 to S110 per ton. 


same 


The Maritime Provinces report 
mestic business fairly sound, and industry showing a 
The export trade has become very dull, 
d some of the steamers which recently left St John 
| Halifax for Europe have carried very light cargoes. 
e general feeling in business circles is that the worst 


Canada’s trials have been surmounted for the present 


nd that the unemployment situation, which has 
very ditlicult in many places, will gradually solve 

is resumed. The stock 
rkets have been very reactionary in tone during the 
fhe January bank statement shows a further 
s ion in ct The total is 
till at $1,264,500,000 higher by $37,500,000 than at the 


ttle more Ife. 


as soon as outdoor work 


irrent loans by $37,313,000. 


mding date a year ago, but since the peak was 


there has been a total shrinkage of $1 30,000,000. 


Savings deposits are $20,000,000 higher for the month, 
re roughly $150,000,000 greater than a year ago; 
e ‘meir total, at $1,313,000,000, is now slightly in excess 
# (tat of current loans. January saw a reduction of 

i $75,000,000 in demand deposits, $19,500,000 in call 
s abroad, $2,000,000 in Canadian call loans, and 


in gold reserve. 


loreign deposits are reduced 
more th ns 


35,000,000, and circulation by $22,500,000, 
7 1.° . . . - a . 
ank’s holding of Dominion notes and specie 


mounted by about $11,500,000. 


‘ +} 


uc 
{ 
The 


“rand Trunk Arbitration is slowly dragging along, 


t tc nndar : : ’ : . 
“iis understood that the railway’s counsel are await- 
+ lstructions from London in regard to the advisa- 


of an appeal against the decision to reject evidence 
nysical value. The point cropped up again in 
vn ence to the evidence of Mr Finlay Macqueen, of 
‘MAeapolis, who was produced to testify about the 
‘ction costs of elevators owned by the railway. 
roblem of the Nationa! Railwav svstem is also 
ing constant attention, and during the debate on 
‘Geress there have been severe criticisms of its 
The deficit for the current financial vear 
be ‘ted easily to exceed last year’s figure. Mr Crerar, 
cami agrarian party, suggested in the House 
_.. peclal committee of the House of Commons be 
veomted to examine the problem in all its aspects as 
“S possible, and that the directorate be reorganised. 


out 


rod 
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SWEDEN.—BIG INDUSTRIAL ISSUE—UNEMPLOY- 


; MENT—THE TELEPHONE EFFICIENCY. 


{FROM OUR CORRESPONDENT.) 






STOCKHOLM, March 14. 


oe capital has compelled 
‘ustrial concerns to take up loans in the open 
1as just “aa the fourth of such loans since the New Year 
and timhe  oated by the Uddeholms A/B, large iron 

er works in the western part of Sweden. This 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised ... and bes £3,000 000 
Paid Up Ca; oe ae ? 1,050,000 
Reserve Fund and Undivided Profits 1, 146,430 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS, 
_ The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 





Fixed Deposit Rates will be quoted upon application 
On Current Accounts interest is allowed at 2 per cent. 
per annum on daily balances. 


eens 


eS 


loan is for 20 million kroner issued at par with 


pat \ 
1QO31-40. The Udd 


foremost 


per 


é r 


cent. interest, holms 


A/B, 


has a capital of 42 
kroner. It 


cent. dividend. In 


and is repavable 


which is one of the Swedish concerns, 
million kroner, and a reserve fund 


last 


rumours ota 


of 22.5 million paid year 12 


connection with 


Bank rate in London the sterling value 


2 ] Sank 


Other cur 
he exception of German marks 
and Danish ec: 
now reached the low 


rapidly on 
I : 


Saturday last, finishing rencies 


at : 7.2 
r 


followed suit, with and 


Norwegian owns. 


The Finnish mark has 
The fk ating of the 


1} | ] 
ported in the 
I 


level of 11.00. 


Finnish-Scandinavian loans, which was re 


} 


Economist some time ago, has e\ 


idently had little effect 
in stabilising this currency, but it is expected that 
slight improvement will take place as soon as 1 
reopens and timber and woodpulp shipments begin again. 
At the present moment there are only 40,000 stds. sold for 
Swedish account, as against 350,000 stds. by this time in 
lecided 
at the meeting of the Swedish Timber Exporters’ Union 
to limit production for the remaining three-quarters of 
this year by 50 per cent. 


some 


ivigation 


1920. On account of the present ck pression it was 


During last vear, of the total 


shipments of one million stds., Great Britain took over 
50 per cent., France, Holland, Belgium, Denmark, and 


1 


Spain following in this order. Germany used to take a 
good part of Sweden's timber exports before the war, but 


has now practically disappeared as a customer. The Un- 
employment Committee has asked the Government for 
28 million kroner for the starting of relief work. The 
Committee considers that unemployment has never in 
memory been so great as at present, as it is calculated 
that between 50,000 to 60,000 men and women are at 


present out of work. 

Since the war began the Swedish te lephone svstem has 
improved in a remarkable degree. There is at present 
in Stockholm one telephone apparatus for every third 
inhabitant, and the technical appliances are thoroughly 
efficient. 
so that they are now: 


Last October the subscription fees were raised, 


Kr 
For maximum 1.200 calls annually ...... eo 
See a aa 47.50 
ens ech aaa , 75.00 
[a h06lClt<“( iC*”*”!”~C«*;t*«S:*Cé( we weueeneaes 105.00 
Over 8,000 . sactalinnat te 125.00 
After this increase the capital invested in the telephone 


net is calculated to yield 6 per cent. per annum. Subse- 
quently the rates for trunk calls have also been raised, 
but it is still very cheap to speak over the wire in Sweden, 
the maximum trunk fee being 3.00 kr for any distance 
within Sweden. The most distant places which can be 
reached are Narvik in Northern Norway and Frankfurt- 
on-Main in Germany. The chief reason for this rapid 
improvement is private competition. Until 1918, when 
the Government took over the whole system, there was 
one formidable competitor in the field, viz., the Stockholm 
company, the Allmanna Telefonbolaget, which had excel- 
lent installations and very cheap rates. At present the 
‘ntroduction of automatic telephone centrals is under 
preparation. Four different systems have been proposed— 
two Swedish, one German, and one American; but it 1s 
believed that the Swedish Hultman-Ericson invention, as 
offering the greatest facilities and reliability, will be 
accepted. 
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SWITZERLAND.—TOBACCO DUTY—BANQUE COM- | 





MERCIALE DE BASLE. | 

FROM OUR CORRESPONDENT. 

(ZEN! «dy Ni: r n 14. } 

On fa ist the Swiss Gove ment, using powers 
granted by emergency | gislation, introduced import duties 


tor toba ss ol trom 4o0ol to 1,000!, according to the 
he Parliamenta! 


quality. Commission, which 1s now 


stabilisation of this decree in the form of 
lculates that this import duty will yield, 
veriences of the last months, about 22 

Once the financial equilibrium of 
the Federal! rea is restored, the proceeds of this 
super-duty will be re served for social improvements. For 
tobaccos and cigarettes re-exported a rebate will 
yractically the whole import 
of the increased import duty will probably 


Cot! siderit yr ine 
a definite aw, Ca 


according to the exy 


i 


1 one »_ ve 
miiion ifa » ad \Ca 


finishe d 


‘ 


be granted of 
financial resu 
prevent 
Frencl 


} duty. The good 


the introduction of a tobacco-monopoly on the 


| 
and Austrian model. | 
} 


The Banque 


Commerciale de Basle, the shares of 
which depreciated to nearly half their face value during 
the last months of 1920, now officially announce that their | 
ordinary net profit for the year of 1920 was even larger 
than in 1919. But the board propose to distribute a divi- 
dend of only 6 per cent., in order to write off out of the 
year’s profits the losses resulting out of participations in 
trust companies with foreign depreciated assets against 
The fact that this bank is able | 
to write off the whole of such losses out of the current | 
profits is a proof that recent rumours were not justified. 
Since the beginning of the current vear the quotations of | 
the shares have been recovering, but are still below par. 
The balance-sheet, not yet published, will show how far 


liabilities in Swiss feancs. 





| 

the unfounded public uneasiness affected the deposits and | 
other accounts. | 
i 

Letters to the Edit | 
etters Ion tye itor, | 

MONEY AND PRICES. 

) THE EDITOR OF THE ECONOMIST. 

Sir,-—It is difficult to see why the soundness of thx 


of the recent heavy fall in prices, unaccompanied by a | 


corresponding immediate reduction of the world’s circulat- 


; | 
ing media. 


the ratio in which 
the money 
m plays the part of a com- 


the law of demand and 


rice denotes equation. It means 


cr nodities Will exchange and in case ol 


re > , ‘ ° , ? ) 
prices the circulating 


> 1 . — +1, - . > 
modity, and is therefore subject to 


whether the increase or decrease 
the part of the 
attitude of the commodity 


When 


in cur- 


rency be a spontaneous act on Govern- 


t 


ments, or the result of the 


holders; in both cases the effect is the same. 


ECONOMIST. 








March 19. 199) 
——* Wal 


Looked at in this light, there is 
in the phenomenon mentioned 
Economist of February 19th, viz., 
the simultaneous continuation of 
a large circulation of notes. 

e the whi h is being ¢ < ‘ 

g 
present basis of lower prices will be | 
yy th 


It mav t ie Ae 
betor business 


j 1. 
DANKS. 


‘ i i 


\ Old contracts enter int the { 
tioned by vou correspondent. loi iF 
United Stat 
eonsiderable contraction, the figures 
the last 14 months. 

Since the Governments and banks 


the bank clearings in the 


policy of very slow deflation, the public | Dp 
decided to accelerate the process by not exercicine « 
purchasing power. This for all pract ital 


antamount to a temporary withdray 
deflation. 


I read in a consular report from fF: 


that in spite of widespread unemployment, y is 
paid into the savings banks at the present mom 

|considerably higher rate than a year ago. This p 
| represents purchasing power which is e use 


trading, and its disappearance from circulation make: 
deflation. 

Mr Edward Paul, in his address to the sharehold 
the Bank of Liverpool and Martins, Limited, 
the hope that when the fresh demand for goods spr 
up it will not be killed by extravagant prices. Eye 
sive prices, made possible only by_monetarv inflatio 


|responsible for the present crisis, but not the 


and banks towards gr 
conditions. Now the public, b 
unwillingness to buy, are enforcing further deflat 


effort of 


normal 


the Governments 
currency 


the banks can render an invaluable service to th 
munity by seizing this opportunity of further red 
the circulating media.—Yours faithfull 

Basle, March 8th, 1921. a 


GERMANY’'S FINANCES 


rO THE EDITOR OF THE ECONO) 


(he demand of the Allies for cepa ons 
y Germany by the plea of inability to pay. 


SIR, 


| their inability, the Germans point to the disastrous po 


tion of their finances and to the huge deficit of the bud 


The budgetary deficit of the current financial year 
gigantic. It had been expected that the Germans 
|} try to balance their next budget. However, there ts 
indication of this happening. On the contrary. the Gern 
Imperial Council has just brought forward a draft bur 
for the coming financial year, in whic! deficit 
3$6,800,000,000m is allowed for. That de! S ( 
£:2,340,000,000 at the normal rate of exchange, 
Z£, 200,000,000 at the present rate ol! exchange. I Mut rm 
should follow the precedents which she has set hithe 


the gigantic deficit mentioned should be hugely exceect 







during the war the producer i -adet realisino Bs . : \ iin ial 
S Tes ESS a d traders, realising then During the current financial vear the German . 
power, asked for high pri es, the Governments railw ivS are expe ‘ted to cause a loss ot 10,000,000,0 
issue the nece ssary ur! ' \ a } > > > af ta . ° . ee é 
7 currency, as they were in absolute to the State. During the « oming financia ( ti 


the goods and services offered. 
became at 


need of 


prices once effective. 


To-day the holders of 
willing to part with their goods at substan- 
ti Hh, lower prj <= he blic he Mo r he rv rT 

lally i r prices, Dut the public, hoping tor better terms 
still, 


stocks are 


are little inclined to buy to any appreciable extent, 
which means that the general equation, or effective prices, 
do, in many cases, not exist at all. 

Under the currency system of the modern State, high 
prices of not merely nominal unthinkable 
without inflation taking place previously. It 
he means of paVment are non-existent, no demand for 
high prices can cause the money value of things to rise 
efiectively. High prices are, to my mind, only practicable 
if there exists the corresponding volume of circulating 
media, or, what comes to the same, if the quantity of 
goods on offer is reduced. To say that the increase of 
the circulating medium is the effect, and not the cause, of 
inflation, is indicative of a strange misconception of the 


character are 


currency 


term " price, Price in its economic sense is not the 
a Y ngure put on a commodity by the owner, but its 
Value rs . 


exchange. 


| 
had bo | 
; : | 
So the men | 


The German railways, instead of being seli-su 


are deliberately run at a loss. The charges for 
| 


freights cover only half the actual cost. 1 ol 
. . ’ ° @e 1 induetrv 
the German Government subsidises trad du 


running the railways at a loss. At the current rat 
exchange the German Government has 
and industry bv paying £.70,000,000 to the ral 


o~ i . 
i : : sdise tr » and 
ing the current year, and it will subsidise trade & 


German industries and Get 
trade are subsidised not only by being give! 
portation far below cost, but by receiving 
cost coal, food and various raw materials. 


during the coming vear. 


~~ ee 


ways are expected to cause a deticit of 11,700,000,00 
which also will have to be made good by the taxpa)' 


f ipporul 


flares 


os s wad 


} » 
subsiaisea te 


1 railway trat 
were 
aisd) tar im 


We cant 


~ 


ther Wor * 


“4 ‘i dy). 
iwavs Ge 


. . : F £ =9,000,00 
dustry by paying to the railways a subsidy of £50 


orm” 


. . . chow a nus 
wonder that Germany's national accounts Snow “0 
~ . ES 4 . wndersell 
deficit, and that the German industries uncer 


“8 ° . . aie 
British industries not only in neutral marke 
home market. Compared with the giganté 


. : . hose grantee 
bv Germany at present to her industries, Tose > erifing 


° ~ _, serely 
them by the late Imperial Government were Mere”. 


= o} 
ts. but int 


BP 
subsiaies p* 






Ue! 

aan yally ca 

j stry al id tri 
ss Sir, your 0! 


use od by the 


\] yon ( ‘ottage, 





March 19, 1921.) 


ry’s ins ability to pay an indemnity to the Allies j 
fact that she subsidised her in- 
ide with the most reckless lavishness. 


East Finchley, 


hedient servant, 


Fortis Green, 
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I am, 
ELuis BARKER. 
N. 2. 
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|Great War. This work is from t} . enj 
k= - This work Js Irom the pen of Mr Benjamin 
hite, the author of “Silver: Its H story and Romance.” 
The profits resuiting from the sale of this volume v ill be 

1 2 ; : : ; : aaa 4 yaad 
; devoted to St Dunstan Fund for Blind Soldiers and 


' 


Books and Publications. 
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— LIMITED 
REVIEWS. (with which has been amalgamated the London 
St Exchange Year Book, 1921.’’ By Thomas Skinner Provincial and South Western Bank Ltd.). 
; adon) Thomas Skinner and Co. 50s net |] Head Office: 54, Lombard Street, London, E.C.3 
gt those interested in stocks or shares The Stock | 
we Year-Book stands out prominently as a beacon | oe eallition tees ¢ Bankers in all parts of the world. and 
ght. Its careful digest of information relating to the; traders interested in the Foreien caicmuadie Stain in - “ 
vin, history, and present position of pri actically every | THE FORcIGN MANAGER. 
' security and company with a_ limited liabilits 
s Mn Stor k markets of the United Kingdom renders || Foreign Branch: 168, Fenchurch Street, E.C.3. 
such a valuable work of reference that it is difficult tO | ttt 
m rine what we should do without it. In the new edition | 
ss his interesting annual publication statistics are also STOCK EXCHANGE NEWS. 
kes | = civen of new companies registered during the past year. SETTLING DAYS. 
[he outstanding features in. company promotions during | TICKET. Account 
20 were the unprecedented amount of fresh capital March 29. | March 3 
Ores. ssued and the rapid growth in the number of new com- Cheaper money considerations led to something ‘ burst 
Spr anies registered. Thus we learn that: ‘* During the first | of strength in gilt-edged issues, which made the decided feature 
Ex ; F tive months of 1920 the number of companies registered | of the Stock Exchange week. A 6 per cent. Bank is noW 
as 6,146, and the approximate average capital per | regarded as an April certainty, and, because of this, ail th 
mpany, 4.69, 700. In the last seven months the figures |) =o stocks ~those lor instance, in the Consol market and 
~ ere 4,848 a nd £34,714 respectively. The total registra- |} °"° Ho e Raihwa) en lists nave Seen a 
a. almost every day. Nor have the improvements been confined 
ns for the whole year number approximately 11,000, |¢¢ small increases, the War Loan and the Fundit e Loan. 
in aggregate capital of £602,750,000. The amount | Victory Bonds and Consols have been rising by sharp spurts, 
ew capital offered for public subscription was | and the pressure of of lers ‘‘to buy at best ’’ over- uled any 
duc, £382,557 22, of which over £,299,000,000 re presented consideration that the cheaper money boom may over- 
raised for commercial and industrial concerns.’ lone before the fall in the Bank rate actually arrives. It was 
not until Thursday afternoon that the market gay sign 
of fatigue, and the reaction reduced prices in a few cases only, 
i War Loan leading a limited decline. 
BOOKS RECEIVED. The foreign market is still under the influence of the Repara- 
The Economic Development of France and Germany, 1815-1914, | tion developments. — The French exchange moving against 
By J. H. Chet 1am. (Cambridge) University Press. ces (> aap asec ect tai tages” ae Sacer gti es ase ae a 
FE 18s, “ada ge pation ee oe ee —. _— 
vwernment and Industry. By C. Delisle Burns. (London) mua oiggecet sialoaigaminan aor eakieanaeel Ce Se 
George Allen and Unwin, Limited. 16s net. ame in for active support from the Continent, but the Bra- 
he tal and Industrial Problem, By Alfred Hook. | zilian exchange lent no help to the buyers, and, afte spurt, 
CS (London) Cassell and Co., Limited. 6s net. some = the prices eased off. Other South Americans are 
ir The Econ Journal. The Quarterly Journal of the Royal | quiet, and in the Far-Eastern group, Chinese remain — 
| Econ mic Society. March, 1921. (London) Mac- market Ja inese being somewhat uncertain. Uruguay bonds 
nillan and Co., Limited. a ‘ > | The buoyancy of the Home Railway market received some- 
d Includes ent ae Com Laws, , 1815-1846, by C. R. thing of a check in the mid lle of the week. In comparison, 
. ne ied Debts,’’ by R. Tronton. however, with the rise over the | previous ten days, the reaction 
\arl Marx and Modern Socialism. By F. R. Salter. (Lon- | did not amount to much. It served to bring out stock, and thus 
. a d mn) Macmillan and Co., Limited, 6s net. to reé nder the market more liq tid than it has be en of late. On 
d M uals. A Synthesis. By Arthur Travers-Borgstroem. the fall a fresh amount of ee ere 
n (London) Macmillan and Co., Limited. all the groups, and the forward movement started again. 


Munition Feat 


ert The Great 

f Dewar. 

of net. 
Forty-Se 


a 
we ¢ 


veig 


Ing X 


ste Diplomacy by Conference. By Sir Maurice to the effect that salt water had got into some of the principal 
ankey, G. c. B. wells of t MpONTY Besides this, an American authority 
u* \ par read + : . ~ . 1 . “a6 ; d “4 af 
Sete” 7] an at a meeting of the Institute at the Royal Society of | has been seuah ne that the Mexican oilfields will be draine i 
eg + Ublis ter not st ated, but o_o by Messrs W. H. Smith and | dry in the course of the next few vears. Prices went wn in 
- ee Street, London, S.E. all departments. On the sument, however, that any curtail- 
. y . « prea es ° > ’ ® ° ‘ 
ad ’ Lhe Dalkan Fran, a” ° _— ferry . “the m116¢ cessarilyv 1 rease the de- 
* in Economist, A Fortnightly Review. (Buda-Pest) | ment of supply from Me = aS gg Aeron Shells 
ar \, Vaczi-utca. mand for oil from other swe of the ee oe : ” : zs 
‘minted in English and some of t! Trinid: id sl hares recovere \t the — - — , 
Vf ; bear eds. a Mexican Eagles helped to restore the a 
LEMOr Nat ? = a. = » 2 . . . saarirat + . ensit: é md 7 z é 
o adum on Trade with Soviet Russia. By John | tion in this case also, but the market ts very sensit 4 “le ‘ 
he tT . (New York) Russian Information Bureau in | so that another drop in prices came as eee jamie 
the ae A crave @aar rain ews fut er 
¢ 3 ' . a4 Wo ' ilworth Building. after movil ig wa o Wave = iv ag ‘ " me ot 
Ut Nethe; ’ uts in the cotton industrv. ats, €Xx Alt’, om 
on ~ Indian Industrial Fair, (Bandoeng) Main TI ak tae earth Gan sonal ot  enlines in leben- 
4“uCiIng, Menado street. ne snipp —" arin : _ = 4 a aa HM. 1 1 . which 
ge Particulars E tures started on the basis of 93} for the illv-pa by whict 
he and © tober vs ne ~ of an industrial fair to be held in September came out af go, a 1 which were left with the underwriters to 
~00€r, i921, at F ; a Tia a aan ettends 
andoe -ng, Java. the extent of 74 1 er cent. On Drisk se in ; pt ( € of 
Dunlop shares. the debentures moved up a ii ttle. The tron 
We ar and steel market keeps steadv, though Ha dfields gave way 
f a | ) ° : ° 1 os 
{ janis ed. z inf rmed that Messrs W aterlow and Sons, abruptly on substantial ré duction in the divide A B inking 
. will shortly publish a book on The Currency of the { shares are better, owing to the rises in ee Raife: stocks. 





7914-1918. 


By George 
— Constable and Co., Limited. 


4s 6d net. 
A. B. 


21S 


Annual Report of the Council of the Corporation 


t Bondholders for the Year 1920. 
uncil H ouse, 17 Moorgate street. 
of the British Institute of International 





(London) 


A ffairs. 


Canadians are a little better, - xicans stagnant, and Argentine 


Rails erratic. The latter hav » been depressed on the news that 
increased rates have to be andl for the time being. This 
an prices down. but later it was surmised that the increased 


tes referred to were those of a second revision, 1d did not 


nai to an earlier advance, which is now in operation. 
Rubber has fallen to a little below 1s ger Ib, and rubber 
shares are heavv in consequence. The oil market has had 


tively week. Mexican Eagles were heavily sold, on statements 
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The insurance market remains uninter¢ sting. Imperial Conti- 
nvestment of their 
nental Gas gained half f ~aadoze n points, on rei aaa 
é he company’s stock by sharehol lers who have ju 
ans Y ms oo 1; the debenture stock fol- 
received their partiai return Of CG upit a : ; aed 
lowed tl se. Harrods new preference issue ] 
distinct success, and the price commands a few pence a 
mium. Salt Unions, after their rise from I1s to I7s, revertes 
to 14s. Cabie stocks are a firm market, and Marconis or 
proved to 398 6d, taking with them Marconi Marines = 
Radio Corporations. In the catering group Lyons have easer 
off ; on tl e other hand, Criterions are dec idedly better » on opti- 
mistic anticipations in regard to the report which is shortly 
due. The new Lever issue of 7 per cent. debenture stock at 92) 
made the pref erence shares slightly lower. _ 
Kaffir conditions vary little from week to week. The buying 
of a few calied De Beers from the Cape served to lift the 
price of the shares about 10s, but this had no effect upon gold 
producers, where the deep-levels are mostly easier. Publica- 
tion of the terms of trading agreement with Russia led to a 
decline in Russo-Asiatics. The Rhodesian market shows faint 
f animation, with Chartered a few pence harder. Buy- 
ing of meee shares from Melbourne brought about notice- 
able improvements in most of the Broken Hill and zine shares 
Amongst West Africans, Ashanti Goldfields have spurted, and 
of the tin mines are also harder. Cornish tin shares 
ete. while the Malayan group has scarcely moved. 
7 wae of Stock Exchange nominations has risen to 50, on 
the close approach of the new Stock Exchange financial year, 
which begins next Friday. The price of Stock Exchange 
shares, however, is still dull at 97 middle 
We are officially informed that the ‘* Stock Exchange Official 
Intelligence "’ for 1921 will be published on Tuesday, the 22nd 
instant, and will contain inter alia the « mplete figures re- 
lati og British railways for the year 1920. 


fe Same COUTI 


signs « 





NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 











as Further 
Nominal! Cash First Lia- 
Capital. Subscription. Payment. _ bility. 
z é £ 
ISSUES OF THE WEEK— 
Amount previously recorded. ... . 44,269,492 
TREASURY Bonps, 
~ . é 
tal receipts from First Series ................6. 11,774,000 
Total receipts into the Exchequer to Marc! 1921 21,598,150 
Sales week ended March 12, 192] ............ 285,000 
IR a 21,885,1 “ 
NATIONAL SavinGcs CERTIFICATES 
Net Receipts into THE ExcHEQqueR WEEK ENDED Ma 12, 1921 
£ z 
April 1 to March 12, £7.137.919.. aie 3,272,000 . 3,272,000 
Tothe ) P 1¢ 
B tham Corp’tion, £3,000,000 
5A Red. Stock, 1941-6] (red 
iss. at 90 % (March 14)3,000.000 2,700,000 .. 150,000 ..2,550,000 
pool Corport n, £3,500,00) rn 
tt ‘ : . .5,500,000 3,150.0 175.000 975,000 
7 : ae Wiaceeeenekee tas hes ») » VA ee i J00 « + 2,975,000 
pa £50,000 7 % Red. Di 
S 1. At pa 195] issued 
ati March 14 —, —_ ¥ 5 Ox 4° 
a ae poboaes <a 00 .. 45,000 
ited, 400,000 8 ( 
Ptg. Pref. 8 , £1, at pa 
March 16 400,000 4M feats ~ 
"iy cet ceca Page pee et ie! 00 .. 300,000 
7 Ist Mtge. Deb. Stk. 1931-4] 
ed. at par) issued at 92 
(March 1 ' -" 4,009,000 .. 3,700.00 200,000 ..3,500,000 
Total offered to public.......... .. | .. 10,000,000 .. 630000 . an70don 
To Shareholders oniv al as _— 
\lexandria Water, 20.000 Shares, 
£5, at par : ig . 20,000 20.000 5.0 f 
Bath and Portland Stone Firms pena —-. 
2,291 Shares, £10, at par 22,910 ; 22,91 22,91 
Serdang Central Plantations, a. re 
£10,000 8 Conv. Deposits 
(re in cash at par 1924 27), 
i iat par —_a --- 10,000 90 5 5,00 
_. atten than ibe ava 000 10,000 ° 9,000 »,000 
R Jeb. Stock. at par ...... 25,327 .. 25,327 25,3 
Do £10,000 8%, Red. Pref. Stock, a oy T. e 
DEE sesnhavcre seven 10,000 10,000 .. ee 0,000 
"} otal offered to share- ——— a - —t 
I. .canctabuce ; ‘ ss 88,237 .. 32,910 .. 55,327 
Total offered for subscription to date | Total offered for subscription for 
1 557,914,729 1939 1° Teer 
SE denseke hb ceeeeowee 57,914,725 Pats suhensnesd corseese 367,549,656 
ET I TER: 121,710,893 Tiel ei ei 1,036,059,951 
hh s sliadiindbeshbien dened 275,506,437 nie aki cess an 1,393,381,441 
1918 .... sich Wi helio iets --++ 430,776,966 a ie a oe 1,318,596,010 
RE Pe otc as a Oto oe 783,908,468 Tie a . 585,436,850 
1916... jetihdchacaguch 159,282,198 1915............ 685,236,326 
1915.. bbe bet beesminuh 46,313,546 +“ . 512,522,633 
1914. eee scnbsnyee: 196,536,980 


40 complete our record of new issues, company secretaries are 
requested to furnish us u wt copies of mew prospectuses. Our 
readers can also assist by 


rwarding copies of prospectuses which 
may fail into their i 
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5-15 Year Treasury Bonds (Series B) —Reps 
par on May 1, 1935, bearing interest at a minimum 
per annum, payable half-yearly 
issue fixed 
£100 per cent., payable on application. 
the same as for the first series, except that the 
date will be May 1, 1921, after which date the 
For full particulars see Econo 


per cent. 


November Price of 


first dividen; 
two Series wi 


be identical. 
1920, pages 899 and gI5. 
Birmingham and Liverpool Corporations.—Ise 
£5 3,000,000 Birmingh: im and 4, 34500, 000 Li 
redeemable 1941-1961, 
redeemed 
previous purchase, each corporati mn will 
redeeming at par any time on or after 
mingham Corporation stock will be 
the books of the stock will be kept 
mingham, where all transfers will 
Corporation 
England, 


personally 
corporation 
provision i 
redemption 


Each stock 
own corporation 
ceeds of the j 
ing and other purposes 


Lover Brothers, Limited.— Authorised capital { 13 
£; 46,966,499 has been issue m 

Z 4,000,000 7 per 
Debentures 
> open market. 
redeeming stock after Ox tober 


of W hich 


previously 


! ithoris« d 


, although it is stated that 
om the fixed plant 


premises 
and valued 


(Kh) .0O0OK) of 


2valued 2at2 


£:44,088,734 is re present d by 


from selling its investments. 
hat extent the 


associated ¢ 


dis ick nds 


appre ximately 
- yy 


Tote cea and Son (Dublin), 


#.S800,000, 
~ 


Limited 
into 400,000 5 I nt 
preierence and 400,000 ondina 
vy and preference shares respective 
dividends, the surplus will be dev 
on both classes ot 





div idends up to 


The comp: any is be ‘ing 
bu isine ss 


The purchase price for the ke of th 


established 


£400,000 in cash and the balance in ordin 
assumed, 
the contrary, that property 
ti ke ‘n at present-day values 
ata price ** not exceeding the cost of ah ictic 2 
one to ask whether the cost of whisky produ : on 
Profits are given from 1917, but it is curious tha 


Stoc ks of v 
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‘ven in the case of so old a concern, Though the 
gu res are & res at present are well covert d as to dividend, 

eT $s ’ 
b of = lity must be faced of wide fluctuations in profits 
ist &; S ihe possibility competition or restrictive legislation. Both 
an? ‘ vt ao? an c » 7 > > ¢ . 
Ury a aases of shares have equé al voting powers. The present stat 


of Ireland must inevitably affect the 


- ts - 
i fu zatton of the se shares by investors. The vendors cer- 
ies wi : ty sh ‘ow their faith in the future of whisky by taking ail 
May ordinary ¢: pit: al in part payment. 

whe South Essex Waterworks Company.—lIssue at 
— - of £50,000 7 per cent. debenture stock, to be redeemed at 
‘ . op in 103i The authorised stock capital of the company is 
al of which £ £466,908 has been issued. The authorised 
om a CP bal is £ “155,036, of which 4, £590,850 has been issued, 
ia * including the present issue. The company was incorporated 
R \ct ¢ Par rliament in 1861, and the company’s gross revenue 
es : row? from £55,112 in Ig910 to £86, 599 in 1920. 
R net revenue of the company for the year ended December 
be 1920, was £21,674, and as the interest on the total existing 
os denture stock. including that now offered, amounts to but 
EC (= 134, investors can re ly upon a wide margin of security. 
; yo mention is m ade in the prospectus of Stock Exchange quo- 

-ations, but th alae issues of this company are quoted. 
sto Alexandria Water Company, Limited.—Authorised 
linis:- ital £700,000, divided into 140,000 shares of £5 each. 
anr ‘s js an offer to shareholders of 20,000 new shares at par. 
lt shares are quoted at 6} to 73, shareholders are offered 
f substantial bonus, and should exercise their options. The 
counts E -utlook in Egypt may not be all that one could wish for, but 
‘s js a public utility undertaking with a steady record in past 
Angi . Saas - Tartar Refineries, Limited.— 
. sed capital £-150,000, divided into 140,000 ‘ordinary 
00.9 s of £1 each and 200,000 deferred shares of 1s each. 
| pital 4.117.500, being 107,500 ordinary shares and 
, f the deferred shares. The company was formed 
; May, 1920, to carrv on the business of manufacturing 
: nists, and to acquire a factory in Barcelona, Spain, for 
nufacture of cream of tartar. The purchase con- 
i 1 Was 4, 30,000, of whic “+h only £.2,500 was payable in 
Goodwill represented £715,000 ‘of the purchase price—a 
~ hat remarkably high figure in view of the lack of infor- 
m in the advertised statement as to any independent valua- 
e factory, surplus assets, or past profi ts. The arrange- 
ts appear satisfactory from the deferred shareholders 
ew \fter the ordinary shares have received a 
tribution of 8 per cent., surplus profits are divisible in the 
f } to ordinary sh ireholders and 3 to deferred 
ders. In considering — provision it must be remem- 
tordinary shares total £°140,000, as against £-10,000 
s s. Moreover, voting powers are one vote per 
: formation given above is extracted from an 
F vertised statement of the company made with a view to 
a th t Seapnrenonts of the Stock a Com- 
Tt is to be hoped that the company will offer further 

before the > ires are placed on the market 
Kea pertang Syndicate, Limited.—Authorised capital 
tee ires of 4,1 each, Shares to the number of 42,670 
een Issued as fully paid, of which 38,670 have been issu od 
. [he company was incorporated as a private com- 
io, and owns the Kuala Pertang Estate, in the 
‘sh Malay States. In January, 1921, the authorised capital 
cased to £,.54,000, and the undertaking was converted 


a private to 


a public 


is batches of shares 


company, After detailing how 
have been subscribed for at sub- 
miums, the advertised statement points out that, 
nal \uthorised capital of £/54,000 thus being sub- 
share premium account will have been created of 
independent valuation of the estate is given, 
wit to say from the particulars vouchsafed in this 
‘to what extent the capital represents the value of 
— However, the statement is not an invitation to sub- 

, : 7 he , but for public information only, and is adver- 
ised oMpii ‘with the regulations of the Stock Exchange. 


5 is ; ee, Mende (famatea) Rubber and Produce 
» Mamited.—Issued capital £354,628 in fully-paid 
| st - vi At each. This is an issue of x 200,000 10 per cent. 
eS age convertible debenture stock at par. These de- 

ty ‘ be secured by a trust deed constituting a specific 

_<, 8® Upon the estates of the company and a floating 

>. “pon certain They are redeemable at 105 per 

com ty OF any time after 1923, on the company giving 
ve hala botee, and upon giving one month’s notice deben- 
ee ‘s can convert at par at any time before rede mption 


Shorec 


qe 


assets, 


! 1931, or 


hed at ordinary shares. But as the ord! nary shares are 

1 at presens ‘ 1 
” euree esent at 2 to 3, the value of conversion rights is, 
nat ; Re eee mewhat problematical. The issue is underwritten 


) shareho! ission , = 5 per cent., and is made in the first place 
le margin of <« states cost £454,549, which leaves a reason- 
t $0 well covere 7 - for debenture holders. The interest is 
sidered } 1€ issue is one that should be especially 

oY existing shareholders. 
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Cuban American Sugar Company.—The London office 
of the National City Company have received cable advice from 
their head office in New York that the offer at par of $10,000,000 
Cuban American Sugar Company first mortgage collateral 8 


per cent. bonds, due 1931, has been fully subscribed. 


R. E. Jones, Ehenibed. —We are Officially informed that an 


issue of 700,000 ) per cent. cumulative participating prefer- 
ence shares in Re E. Jones, Lionited, will be made early next 
, »L- ba d 
week, 


Harrods, Limited.—The issue of 1,000,000 
tive preference shares of £71 each 
scribed. Letters of all 


}% Cumula- 
over-sub- 
et have been posted. 


at par has been 


tment and reg 


ACTIVE SECURITIES, 


The following tables show the movements of the 


week in 
the more active securities of the various markets:— 


British and Colonial Government Securities, 


- @, hy : be 
Get FO oS, o.4 @6 Oo, 
#25 32 3= Se3 22 es 
aaz Si 22 £5 Si ae 
(at 1925-28.. 848 .. 854 + | Local Loans 3% .... 514 .. 529 ..+ ff 
War | 44%, 1925-45... 782 .. T9 + |) Aust. 54% debs. 1922-792 ..92 . oe 
Loans 18 6, 1929-47.. 86 .. 8644 t4| Canada 44% 1920-25.. 92 ..92 .. .. 
4%, 1929-42.. 96 ..933x..— 4) India 54% Stock .... 55 .. 564 ..+ ld 
Funding Loan 4%.... 702 .. 712 ..+ 14. N.S.W. Gath, Kemer... GE 2 TE ce ae 
me! Pieces TE oe TE act 71 CRA 2% ,1920- SS FS ee 
onsols 24% ......-- 467... 48 +1 | Victoria 1924- Bee oot 1 
Irish Land Stock 23% 484... 49 ..+ 3 aes - 
Banks. 
Barclays B (£1, f.pd.) 24 2, ..+ #; | Nat. Bank of Egypt 
Lloyds (£5 with £1 pd. )2 25..+ & < - Eve os Ele ae ce 
London Joint City & Nat. Bank « of 's ‘Africa " 
Midland (£12 with eS puhaaen 8 ue Wh ce ve 
£24 paid) .... eas ks wn Nat. Prov. & U nion of 
London County West- E ‘ngland (£20 with 
minster and Parr’s Rita Kavdsakens 84,.. 8% .. 


(£20 with £5 paid) 12}%.. 13: 


Standard of S. Africa 
(£20 with £5 paid)... 9% .. DP .- of 


Colonial and Foreign Railways. 


Antofagasta Cons.... 54 ..54.. Grand Trunk 3rd Pref. 12} .. 14 . lj 
B. A. & Pacific ...... 414 .. 42 ..+ § | Leopoldina.......... 234 .. 23 — 4 
B. A. Gt. Southern ...61 .. 604..— 4 | Mexican Railway.... 154... 15h... . 
Buenos Ayres West.. 614 .. 61 ..— 3 Do Ist Pref. ...... 39... 38 oe 1 
Canadian Pacific ....142 ..144 ..+ 2 Do 2nd Pref. ...... ss eas 
Central Argentine ..55 .. 56 ..+ 1 re TE: 8b ccaoncan 124 1274 + 3 
Grand Trunk Ord. .. 44... 5..+ 4} | United Havana...... 664 ...70 ..+ 34 
American Railroads. 
Chesapeake & Ohio.. 73 .. 74 ...+ 1 {Southern .......... HG 1p B ce 
TT cucatevaseranues 16 .. 154..— 4 Do Non-cum Pref... 69 .. 69 «. ee 
Do 4% lst Pref..... 24 6.. 22 «..— 2 


Foreign Government Securities. 
Argentine 5%, 1886-7.. 91 .. 93 ..+ 2 | Italian 34% Rentes .. 204 .. 204.. 


Belgian 3%, ......00- ~~ Greek Monopoly 4% ae ee 
Brazil 5% Fund, 1914 54 .. 55 ..+ 1 Japanese 44%.... 106 -- 106 ..— 1 
Chilian 44%, 1895.... 624 .. 624.. .. Do 4%, 1910 hance ee ee 
Chinese 5%, 1912 .... 63 .. 64..+ 1 Mexican Cons. 1899.. 57 .. 57.. 
Egyptian 4% ........ a on 614..+ 14 | Peruvian Corp. Pref.. 184 .. 184.. .. 
Prench 5% ...ccccece 434 .. 41$..— 2 Russian 5%, 1906 .... 17 .. 15 ..—2 
DO Pec cccccccscce A .. 524..— 14 | Spanish 4%....... ove Cane Thee 
Telegraphs. 
Anglo-American “‘ A’”’ lf — ae Marconi Canada .... = 


Eastern Telegraph . 1604 3 Marconi Marine:;.... lg... 14..+ a 
i 


Marconi Wireless.... 1/%.. 


British Railways. 


Great Central Pref... 9 .. 84..— 4: L.andN.W......... 704x., 694x..— 
Great Eastern ...... 7 . ss Beas L. & 8. Western, Def. 194x.. 19x ..— 
Great Northern Def.. 264 .. 274..+  % Metropolitan........ 7. «+e es 
Great Western ...... 674 .. 69 ..+ 14 | Metropolitan District 134 .. 133 .. 
Lancs. and Yorks.... 524 .. 554..+ 1 Midland Deferred.... 45 ..% .. .. 
Lond, Brighton, “A’’ 38 .. 40 ..+ 2 North British Def.... as ck. aot 
London, Chatham .. 54... 53..— | North-Eastern ...... 704 73 + 2 
Do Arb. Pref....... 37 38 ..+ 1 | South-Eastern“ A’’.. 204 . 22% . «2 
Miscellaneous. 
Aerated Bread (£1)... 18.. 12.. Lipton (£1) .........- fy. [pgee oe 
Armstrong (Sir W. G.) _| Lister (£1) ......+++. th. thee oe 
and Co. (£1).....-. 17/6.. 17/3 ..—_/3| Lobitos Oilfields (£1). 44.. 4%... 


Lyons (J.)& Co.(£l). 44.. 48 .. 


Ass.Ptind.Cement (£1) 22) .. 21/ ..+1 a 
; Magadi Soda(£lOrd.) 48.. $..+ #& 


B’hamSmal! Arms(£l) 15/ .. 


Brazil Traction ($100) 363 .. 37 ..+ 4 | Mexican Eagle ($10). 645 . 54,..— #4 
British - American North Caucasian (10/) 4j.. 8 ..— ds 

Tobacco (£1) .... 3;5X.. Sfx... «- | Pekin (2/). 44.. ¢h..+ # 
Brit. & Arg. Meat (£1) 4% .. 8 .--+ @ Rubber Plantations 
Burmah O11 (£1) .... 63% .. Ofs--+ ¥# Investment (£l).. .. ?%.-+ a 
Coats (J. and P.) (£1).. 27x... 244x..+ & Shell Transport (£l).. Sis. Sth. th 
Courtaulds (£1)...... ljs.. 149..+ dy Smithfield&Argentine . 
Cunard (£1).......-.+ h.. 9. ~ Meat (£])........ 4... 24..+ 
Dorman, Long (#l).. 44- § .-+ tr Underground Electric __ r 
Dunlop Rubber (£1l).. — #- B.ot+ & (£10) .. weteeeees Se 6a. Boe. 08 
Forestal Juand (£1) .. 144 lis..+ a De “A” Gh. ..ccess 2 <a f ee i 
Furness, Withy (£1).. 14 -. lys-.— #s|__Do Ine Bds. (£100). 659. a Mba. ws 
Highlands and Low- United Serdang (2/).. rhe. thee ++ 

lands Rubber (£1) 13... 13 United Tobacco (£1).. 4¢¢.- 4f4.. «+ 
Hudson's Bay (£1) 6 .. 54..— 4 | Ural Caspian (£1).... 7 -- i ..—43 
Imperial Tobacco (£1) 23 . 2g .. Vallambrosa (2/) .... fh-- i. “ 
Int’rnat’nal Paint(£l) }4x.. f4x.. .. | Vickers (£l).......... B ee oe se 
Linggi Plantns.(£1).. 1ys.. 4is--+ 4 | Watney Def. Stk.....125 ..130 ..+5 

Mines. 
2%, .. 2f%.. .- j|Kmights ..........+. OB se e-. ee 

De ee Hill Prop. (8/) 13% -- 1¢g..+ da Modderfontein (10/) .. Se. 


Chartereds (£1)...... ° Be. +e Modderfon. pt (5/) A. Th. 
Cons. Gold Fields (£1) 3 -» . -- Modderfon. — 6) 
Crown Mines (10/) .. 2 1¢3..— ¢ Premier Def. (2/ 


De Beers Def. (£24) -. 10h .. 104..— }| Rand Mines (5))...... 

East Rand Prop.(£l1) #&.. 4%-- Rio Tinto (£5) ...... 

Gedald (£1).......... 245 .. ia #| Spring Mines £)).... lit.. e lg. oo “ts 
Jov Gold Areas (£1) 3+: .. — ts 
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Orders jor the publication in these columns of th 





e reports al December 31st last. We have considered 
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Company Meetings should be addressed to the Reporting Manager certain respe ts undesirable, to write down 1} ae and 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. ; of British Government National War Bonds ven..... me 
a ————— | mium in 1922 and 1923. These bonds hav. ee 
under par, and if held until maturity wil] proy:a, ay at coe 
COMPANY MEETINGS, &c. | ntribution to the surplus of the < lial te - OTtay 
| The actual amount of depreciation in the Ss sm v= Perio 
SCOTTISH AMICABLE LIFE ASSURANCE SOCIETY | value of these bonds was more than covered by , : 
|} We are carrying forward, and since Decem}y 
ANOTHER GOOD YEAR—-RECORD NEW BUSINESS. | etealieabhe delenit Gar tin etes Sin eat ; 
QUINQUENNIAL VALUATION RESULTS. All other securities, whether redeemable or pot. . 
The ninety-fifth annual general mecting of the society was held d — to market values, and I may mention that o« &, 
in the so iety’s office, Glasgow, on Wednesday, March 16, 1921, cx Bans? sRVORMONTS nearly go per cent 
the Right Hon. Earl of Elgin and Kincardine (one of the vice- | © _ In writing these down to present lene ain 9 
presidents of the society) presiding. therefore created a substantial reserve for futur ntinge: ia 
Mr John A. Spens (chairman of the ordinary b yard of directors), | LIABILITIES. 
in moving the adoption of the report and accounts, said :— | The valuation of the ox iety’s liabilities 
Gentlemen,—I am sure you will agree with me that I should | tuary upon the same bas . oer eit an - t 
begin my few remarks by referring to the recent death of Emeritus | o-casion Pl sors. The mortality table weed canis ae 
Professor Ramsay. He was an ordinary director from 1875, and | jjont mortality experienced Pi —— a t 
retired in 19! At the time of his death he was an extraordinary | ,», The net premiums valued leave us wit a , sce 
director. I had not the privilege of serving with him on the/ ,, per cent. to meet expenses and to contribut: a r8in of ab 
board, though I enjoyed his friendship, but I know I express the} pa; been assumed that we sh I be abi. os - ~ noo Of 
feelings of his colleagues and the manager, as of myself, when I interest of 3 per cent. iture rf 
say he was a most valued colleague as a warm and trusted friend. , 
Mr A. C. D. Gairdner found himself obliged to retire from the RESULT OF THE VALUATION 
board owing to his residence in London. We regret his loss to us, The result of the valuation is to show th oom 
but are glad he has accepted a seat on the London board. We | amounting to £510,000 of assets over liabilit OF thin ance, 6 
wish him every success in the duties attaching to his important the directors have decided to apply the sum of , 100.000 . 
appointment as chairman of the British Overseas Bank. | viding bonus additions to the policies entitled to participate at + 
We congratulate Mr Guthrie on his appointment as general | compound rate of 3os per cent. per annum and to carry forg 
manager of the Scottish Equitable Life Assurance Society, but the sum of /101,000, which compares with £63,000 broaghs 
regret the loss of his valuable services to this society. ward from the previous investigation. I may say that the al : 
THE PAST YEAR AND LIFE ASSURANCE. } 98 annual addition for the quinquennial period if measured c 
. : oe a ; aS | Percentage of the sum assured alone varies from ws uw Ser 
The past year has been one of disappointment and disillusion- | more recent policies to mearly £4 per cent. unde: 
nent, and the outlook remains clouded and depressing. It is | earliest date. oe a 


clear that much remains to be done before we shall have reached 
a foundation upon which we may hope to rebuild securely the 
economic structure of our national life. In these circumstances it 
is surprising that the year has proved to be so favourable to the 
transaction of life assurance business. The announcements already 
made by a number of offices indicate that this experience has been 


general, and it also applies to the society. 


RECORD NEW BUSINESS. 


The new business of 41,300,000 exceeds by £250,000 in sums 


assured the amount completed in 1919, which was itself a record 
year, and I think we may now claim to have recovered in this 


respect the leeway caused by the war. During the five years now 


ended we have completed new assurances for 
offic Cs, 


£.4,016,000 comple ted during the pre eding quingue nnial period. 


£. 4,430,000, after 
compared with 


deducting sums reassured with other 


CLAIMS. 


I am glad to report an exceptionally favourable claim experi 


ence The amount payable, £224,000, owing to deaths among our 
members, is the lowest reported for very many vears, notwithstand- 
ing the growth in the sums at risk, while the percentage, 57 per 
cent., of the sums expected according to the Om mortality table is 
probably the lowest which has been recorded since the society 
reached years of maturity. 

The year’s transactions would normally have resulted in the 
pi 
vision been necessary for depreciation in the value of the assets. 


addition of the record figure of J 357,000 to the funds had no 


The annual premium income has increased by nearly £ 34,000, 
another record figure, and the interest revenue by £24,500. The 
rate of interest has increased to 45 2s 11d per cent., and the net 


rate after deduction of tax to £4 1s 8d per cent. 


EXPENSES. 


Unfortunately the rate of expense has arisen to 14.92 per cent 
of the premium income, due partly to largely increased new busi 
ness, but mainly to increased salaries and cost of all materials. 
We had hitherto been successful in controlling the rise in costs, 
and our average expenditure for the quinquennial period works 
out at the low rate of 12.70 per cent. I am afraid, however, that 
we must look forward to higher rates for some years to come, but 


the figure for the past year is considerably less than the 20 per 


cent. provided by our valuation basis, and compares favourably 


with the increased average costs of life offices generally. 
QUINQUENNIAL INVESTIGATION. 


I have now to ask your attention to the results disclosed by the 
quinguennial investigation. After a careful review of the securi- 
ties, it has been found necessary to write off a sum of £52,506 


from the value of the assets to bring these down to the value at 


We could have maintained the pre-war compound rate o = 
which you have been accustomed, but that would have left x» 


materially diminished surplus to carry forward. and. » 
regard to all the circumstances, the directors feel that they aw: : 
if they err at all, err on the side of prudence. 
BOARD'S SOUND AND CAUTIOUS. POLICY. e 
As it is, we have kept well within the society’s surplus earn E 
capacity. The average annual surplus required to provide t& a 


bonus, including interim bonus, has been £88,000, and we are n? 
earning nearly £80,000 from excess interest alone, in addition | 
which there is accruing a large contribution from favoura 
mortality and from the margins provided in excess of expend 
ture. It is not necessary to remind yon that the past q 
As a result, we we 


called upon to meet heavy demands of an exceptional character 


period included nearly three years of war. 


We paid away over £150,000 in war claims, and although thi 


was not all loss, we estimate that after allowing for the reserve 
held against these policies, the strain upon our surplus was 00 
less than Z QG0..000. 

Then we have had to meet largely increased taxation. 
amount which we are now paying annually in income-tax exces 
the amount which we were called upon to pay for the whole of the 
preceding quinquennial period. 

Here again there has been a certain measure of compensation 
higher rates of interest which we have been abl 
investment of our fresh funds and the reinvestment of the procee® 
of maturing securities. But this is a process which requi 
to make itself felt effectively, and in the interval we have had 
withdraw not less than £39,000 per annum from w! ld 
been our normal surphis to meet increased taxation. ; 

Lastly, there has been depreciation in security values, ane 
although we have been able to limit the effect of this by investits 


largely in short-term Government stocks, we have had to prove 
oa balance the substantial sum of £52,000 for this 
BRIGHT OUTLOOK FOR THE FUTURE 
In each of these directions, therefore, the surp! earning = 
city of the society has been subjected to an e) t I st - 
which we n ay fairly hope we shall now be larg Ha z 
there are no more death claims to meet as th t a a 
must expect a continuance of a high rate of taxation, but “" 
year should bring compensating relief in the higher ral ‘ 
terest which we hope with confidence to secure Already we yor’ 
mate that about one-half of the increased taxat: $ $0 me, vl 
| the relief is growing. Moreover, we may reas y Rope ae 
depreciation in security values has reached its limits = = a 
é a 2 = 


case the society’s funds are so invested that wi 
| able position in this respect. 


’, rié 


The only mnfavourta®! 
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' scoTTISH WIDOWS’ FUND LIFE ASSURANCE SOCIETY. 
mead A GOOD YEAR—NEW BUSINESS RECORD. 
ired and seventh annual general court of the | METROPOLITAN LIFE ASSURANCE SOCIETY. 


\\ vs’ Fund Life Assurance Society was held on | MORTALITY CLAIMS UNUSUALLY LIGHT. 
the 1sth instant, in the Society’s office, Edinburgh, the | SOCIETY'S SECURITIES AND DEPRECIATION 


































+ SUrply cht H Lord Kinross (chairman of the rdinary court ] I Vv g a eeting the Metropolitan Life Assuran 
» SATpit jing. Society was |} n the 17th stant, at the Ci 1 street Hote 
, ri Y ] } ’ 8] a. + > 
gt tion of the report and its, the Ch nan | ' n street, ton Sir John B. Wimble, K.B.1 chairms 
t 
se af : , s : | ciety siding 
The new business transacted in 1919 showe 1 great recovery 
for 3: 4 ‘ ta Qreat re vel ; 
awa ; lt act y and anager M Henry | Ba F.LA Navineg 
Dt foe 5 red with t immediately preceding years, when the busi- |} -eaq the conti neta Uae ipnetinee ail sees weeeene ai mae 
. 5 - - ‘ aa ai ‘ « s* i him Las ‘ sim « i\u uaa , at aa 
€ resy} was Seri ] ffected by the war. To-day we have the grati- | auditors. 
eG as 4 n of telling 1 that last year we transacted a larger amount The Chairman, in moving the adoption of th report and 
7 ; 
4 ¥4 MInte C Ee x (} nese fr t ¢ onsisted « 
, business than In an¥ previous year in our history; s,603 | 4 u aid ! D tran yea ni ea 
} | 221 pol s f the assurar f "O11 at annua iums <« 
W ued, assuring the gross sum of /£3.843,000; and , : ' 
= £12,135 Th amount . reass i was unus large, bein 
rT 44 reassured wit ther offi there re Faia Sn wits eanmek ws iums of 4.006. The net new busines 
ara i net new sums assured of £ 3,373,000, producing a net new | theref a nted to £269,211, with annual premi s of £3,129 
. ‘ ! * ¢ : . ‘ + ‘ 
ating mium revenue of £138,000. Turning to the revenue} These figures showed a small decrease as compared with those « 
ium income has increased by /88.o as com#| the previous year, when, however, the new business was the large 
- ¢ 91 
1 the history e societ Claims by death were unusually 
E which itself shows an advance of about /0.000 | © ; 
: : p cht They amounted to £97,731 under 133 p ies, while prov 
’ year. The gross interest income shows a growth + 4 t tal] f lit f 
sion naa been AGA’, « n to th iD ( mM Lilly sed, 
arhir ri + 7 14 1 F ‘ 5 1 
arming F 0, and t gross rate yielded on our total funds has] ,,¢ , = eal i r} sulting from th 
F 21 i ng i 
- : I 11919 to £5 5s 2d in 192 . vo yle ’ expe I as b ei larg 
now i +h } } } = ts est »} h nt S< y irs ag Th 
ae FATH CLAIMS RED! 1 N l SOC V 1 i t iv l i i 
! oO inag t were greater than in 1g19, but the pe 
” reduction of about i 1 | centage o 1u n e spent in that w as still r 
\ yea nd at jligint t I I : I rat { g y 736 r cent., pare 1 w 7.0 i 
. : t ly about two-third ‘ th a nt i 1913 
. INTERES] \ 
nates cording to the tabl on hich ot : 
1 Both the gross and t net rates of interest e: m the societ 
. based. 
funds (£5 2s 11d. per cent. and £3 13s 10d per cent ctively 
serves i ex nses OL 7 nage! it Va l iS¢ ved _ the figures for tor I outstanding 
o t ldit l ex] e WwW oe ; lv attaches to] featu of tl VO! was t S s fa n the v of 
. ncreased new bus s and ly to a eral | first-class ma a securities. The f ier d ciation in the 
™ } i ¢ 7 } , + ¢ der ciat 
read lucting the bu . | total 4 L n ) ») less thi 1 J 116,2 i To! t preciatior 
‘ 1 t t D \ half a il I ind ve ties had b 1 W ten ¢ wn by 49,231 and sum ol 
~ VA thi « i i ‘ 1D 7 7 + > ; 
- » ha yeen added to investments 1 \ u Ww 
Ww » time f nronounced financial denr ce eee i . ; i 
eS a Pes Sage | had consequently been inc1 d from £100,000 to £170,000. O% 
mM if it } } f 41 ; f al ‘ ; ; ; aa ‘ : 2 
nee 7 t considerable fall in the values of all first the total amount of £116,231 the sum of £47,696 had been provided = 
Pt { lar 1 nile sl teeta teat i a calla lal * 
; A large proportion of the funds are invested in | out of surplus, and the remaining £65,535 had been transferred t f 
eum and other terminable securities running for he invest ts rest fund from the valuation tf He wou 3 
mn 7 — 1 ¢ : , oe 
dt iS to tne any depression in price cal t be per- | 
; t last vear was in respect ot se¢ vere re ib I S 
a r — 1 1 sa 
< epavabie at par, and 1 ne Case National | t ‘ t t q 
: : r 1 int I ational | might, therefore, reasonably expect tl the w of the an I 
- nl r —~ 1 | 7 4 
I on their due dates. In accordance with | transferred { 1 the valuation reserves to t ives nts resert 
and t ' ' i ms 3 ‘ : ‘ -% 
- the securities stand in our balance-sheet at or | fund would ultimately be recovered as and when the securities t i. 
- ilies | 4 
g 3 ‘ ' ‘s s o = navmen? 
: — 1 they were valued at the date of the last } Gue for repayme 3 4 
é ‘ Z 
: er 2 g : , ' BATEMENT RATES UNCHANGED 
‘ 31, 1915 (or at cost price in the case of | ABATEMENT RATE ; ee 
| TI urp! last year w upart from depreciation, amply sufh- 6% 
less such reserves as have grown up or | ihe surplus iast Year Was, apalt a. ’ i é 
I | cient to have provided for further reductions of premiums, and ig 
tat date. As a precautionary measure the | 3 . o - 5 woe i ei = % 
od } F ‘ | was extremely disappointing that the very profitable resuits Ol ia i 
“5 BCC Passes n investme reserve f . 7 . —_ ~ wf ‘ £ th, = 
2 to an investment reserve tund; | year’s wot! x had been nullified bv the fa I if a of t € 
5S one > "re ¢ an . , : ’ c . a Se 4 
sone, the assurance and annuity funds (exclu- | .,.; ‘ty’s securities, the n of providing for which had preclude 2¢ 
: . a ft ‘ . - , . 7 . ne - : } rate f ahatement + 
ve ite? l reserve) amounted at the end of the year to | any increase being made this year in the rates ot abate ment <« a 
*ajey er =" ' . . 4 ~i1 ial . athete. - 
b “<2 AMAMLIONS Ste rling. | premiums. For the year ending April 4, 1922, the rates ¢ f abat 


, ment of premium would, therefore, be the same as in the previous 


» 


are § 


’ v SUCESSITY FOR LIFE ASSURANCE year. He was hopeful that when, as must eventually be the case, 

d ab ‘sain and again pointed out that life assurance is the | a return was made to more normal financ ial ¢ onditions, the societ 

; ay means by which a capital sum, which it would take many! yuld be able to give, as was the om before the wer, pamneeen 

y Ss imulat by direct investme ail ae mcreases in the rates otf abatement of premium. Personally, he 
ecur : . nvestment of savings, can 0% was not very confident of an early return to pre-war financial! 


“nd § red fre 


a om “vec trom the moment of payment of the first | conditions. The demand for money was large everywhere, and 





i existed high rates of interest were paid 


ont 
“ relatively small saving out of income from year to | while the present deman 
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on quite good security, 


rise in gilt-edged secur 
any definitely long p* 
Mr W. F. Cou 


unanimously. 
The retiring 


of thanks to t! 


to a close. 
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EASTERN BANK, LIMITED. 


and he fale , 
: | the > ) p> rear r ae ; + a 
ties co be expected to be maintained for , tae C105% of the year, and was to-day abou 
_ | values such as these had caused great hard 
mod. j " |. 
hic} _..-i,3 | Chants and also to the Indian dealers in 
ne seconded the motion, which was carried : : ; 
in the value of the rupee was partic) 
: . ‘ many dealers in India ordered goods at hich 
1 the auditors were re-elected, and a vote 7 : ; ee 
and the aualt ‘ 7 4 tion of paying on a 2s 4d basis. onlv to Gnd « 
un. directors, and staff brought the meeting} , a) Saas ane 7 
ai | that 40 per cent, nore Was necessary t 
j } c 
| The fall was in favour of exporters from Ind 
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to see how any appreciable | began at 76d, reached 89}d in February, and 








rates of exchange ruling in Europe 


these countries to buy Indian produ 


This had resulted in a severe decline 


VALUE OF RUPEE AND INDIAN TRADE. f trade at present was far from satisfa 


The elevé nth 


held. on 


London, Lord Balfour 
The Chairman, in 
said that Sir Edward $ 
board, owing to 
had been elected in hi 
Haskell deputy-chai 
having regard to the u 
the bank and his 
banking busin Si 
shareholders a branch 
island in the Persian 
the pearl fishery No 
and the project was 
prospects appear i 
direct hoped that a 
The year 1920 was 
prices of all « ] 
tating st cautio 


THE 


At the begir 


February it 
had declined 
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FF 


the r 
th 


ANGLO-SOUTH AMERICAN 


: 


»a 


; firms had failed, and scarcely a firm eit 
ng of the Eastern Ban porters had escaped heavy loss. The fig 
t the Cannon street Hotel, | sheet were on the basis of a 1s sd mr 
K.T., presidin | the previous year, and, taking this ir O1 
n of the report and accounts, | showed a large increase in the business of 
ad resicr ad his seat on the n July last dec ided to call up the £1 


when all outstandings were received the 


amount to £1,000,00 The net profit, 
l da i [ir J. 5 brought forward, and after providing for ntir 
ent thoroughiv well earned, | profits tax, and excess profits duty, amount 
ni gave tot aftiairs of | Ss now propos i to i a 2 ul d 
ge of Easter rchant and X, aS against 4 uid last ye 
" - = eed the der nt call of £1 due July 31st t 
a ned Bahr n n | ie nt : u Ww year. It 1 s 
a , ‘ 40,304 to the erve fund. wl 
table as the headquarters of | , ent and deposit accounts 8 ech. 281 
sly been established there, | last year’s figur but, converting t ru 
in ex I ¢ . far t in r ease { near! fy ») was < 
1, , i oi ng, tl 1,001,715, were also 1ewhat lower \ 
na | of stomers wt ot affected by the d 
viok nt fluctuatior the and showed a gratifyir increas last 1 
reat any 1 eee _| than doubled. Owing to the violent fi 
direction balar . : ndry rc nis lud ng ex 
| abnormally high at £959,775. Cash on har 
AND ITS RESULT at £2,s08,281, without including the mor 
rut . ‘bout 23 4d I | almost 30 per cent. of the bank’s liabilitie 


Leigh-Wood, K.B.E., seconded th 


unanimously. 


_~ 
_ 
7 
- 
J 
“ 
a 





THE 


BANK 


LIMITED 


issues at frequent intervals 


CABLED REPORTS 
ON MARKETS 


in the countries in which 
the Bank is established, viz. :— 


ARGENTINA, CHILE, URUGUAY, PERU, 
MEXICO, U.S.A. FRANCE & SPAIN. 


Copies may be obtained upon Application. 


ead Office: 62, Old Broad St., London, E.C.2. 
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LAMPORT AND HOLT, LIMITED. 


L POSITION. ' and that a dividend 
COMPANY'S STRONG FINANCIAL PO . for the year ended December 31, 1920, be and the same is hereby 


ish SHIPPING INDUSTRY'S POSITION. aan 








a is oedinary general meeting of Lamport and Holt, Mr George H. Melly seconded t solution, which was carried 
a ytd on the sth instant, at 36 Lime street, London, | U7@n1m usly ; 
" Tae . G.C.M.G., M.P. (the chairman) presiding. Phe Chai xt ed tl e-elect rt Right Hon. 
= _— Mr W. J. Moynihan) having read the notice con L. a. P te K : . is a director of th , 7 
‘ sing and the report of the auditors, a ee - oe ee eee a een 
: ° ve oa Gentlemen,—It is over three-quarters of a | “OMG 1 this, and it was unanimously agreed t 
this business was established, and ten years since it = “7 e ee . — eee } oe 
1 as a limited company. . ~~ © _ : we and | : oe 
ONC ting one ; : had the honour of being your chairman, the history | * BGsHOrs Ue ane - Or Ue Gt . anes 
ort and Holt has been one of steady progress and pros he proceedings then terminated 
r \fter providing for depreciation of our vessels and other en 
and building up reserve and insurance funds, the divi 
: ; on the ordinary shares has averaged 9 per cent. per THE NATIONAL MINING CORPORATION, LIMITED 


‘ + ft —_— , y lay 7 ; 
. r which. in these days, I may say, is considered a modest 


dirers m, waicn, I ' POSITION AND PROSPECTS OF THE CORPORATION'S INTERESTS, 


MPANY’S SOUND FINANCIAL POSITION. SUGGESTED CANCELLATION OF UNCALLED LIABILITY 


x 
rt and accounts presented to you to-day indicate a Tie Gent ordinary annie nina’ ce E tha N [ining 
i strong financial position. Corporation, Lin , was t ‘7 tant Plate 
pal share and debenture capital and reserves now House, London, Mz LHe a the 
‘ ” five million pounds sterling. Of this total the . 1 
utstanding amounts to only /950,000. Mae nenvetace (Mie A wing t ning 
able to recommend the payment of a dividend on the th eeting. ; 
t shares at the rate of to per cent. per annum, being the l Lirman, « I ring the a nts. I the 
Lx rate as for the last five years, whilst £75,000 has been added | repo vill observe that we have been concer! certain 
‘ int. ; t | t Dex t ! have 
nr feet now consists of 48 passenger and cargo vessels of a, had ur t nsid tion about » cift I ns, 
cross register of over 290,000 tons, compared with about f which about 4 ive |} gated by the t nical com- 
ns on August 4, 1914. ttee, and in this connection I woul ke to pla rd the 
war services have now been fully resumed, with regula ge a nt of work which has d , on the 1 nb f our 
nes between this country and South American ports, as well | t MI i tt und th , inn 1 they 
. n t United States and South America; and between ! hav lischarged their duties Actualiy 26 properties ive been 
York and Manchester. We were pioneers in the U.S.A. xa I b 5 eng 3, and a 
American trade, and although, as is natural, we are ex ny ¢ irvev has been mad is ral important ling dis- 
ng competition from the increased tonnage of the American | tricts. Development is now in progress on three properties, and 
Marine, the interchange of commodities between these | Many others are stil uncel nsideration From the t nical 
t continents of the Western Hemisphere has increased | an {point the proportion of properties offered which ¥ promise 
a rably. So long as we continue to render good service to | has been above the average, and it is to be regretted that nomic 
rs, | am confident we shall maintain our position in this | Conditions have been so adverse. We are, however, keeping in close 
— h we have done so much to create and build touch with a number of the best pr sitions with a ¥ . less 
when « i 5 al T ivo iD 
: PRESENT PROBLEMS OF THE SHIPPING INDUSTRY. 
F all shipowners, our greatest and most pressing problen INVESTMENTS. 
, nt is to keep our ships running profitably, now I now come to the subject r inves nts in shares ties, 
that freights are down and cargoes scarce, whilst working | and syndicates, which stand in the balance-sheet Vik. 
ull remain abnormally high. The most important item, | /90s.943. As stated in the report, this figure is mad f securi- 
al, has come down somewhat from the extremely high | ties with market quotations costing £797,598, and other investments 
1, but is still far too costly to allow commerce and osting £108,344 l le our interests in the Persia 
to thrive The recently-published figures of the losses | Mining Svndicate and the British Equatorial Oil Co., and which, 
licate either that the price of coal must again n our opinion, a vorth nt at wv 1 t I 1 the 
cost of production must be reduced. Apart | balance-sh | juoted ties uw f7q7.508 at D m- 
; t of coal, which must come down, as I have said, it is | ber 31st, showed a depreciation of £391,155, and sit date 
F ential that all cther working expenses must be largely | this depreciation has somewhat increased. Far t argest part of 
we and more vessels are not to be laid up, with const this depreciation has resulted from investments in four companies— 
‘ yment. vig., ¢ B a Co ration, Tanganyika Concessions, Anglo- 
ful that the present depression may not be of such American ( rporation of Souta Africa, and Santa Gertr 
rat - S some pe ple seem to anticipate. As a great and vere Dei — 
ied ern, with a modern fleet written down in value, 
well equipped for all eventu ilities, and are looking ahead With regard to the Burma Corporation, in September of last year 
: > fo be ready to take full advantage of better times and of | we made an issue of £1,000, 8 per cent. convertible first mort- 
; enon development and expansion. | gage debentures, and this issue was considerably over-subscribed. 
ry + s, Of course, largely bound up with that of th This money was for the purpose of putting the corporation in a 
“publics of South America, which are immensely rich in | position to complete its programm for a much larger output 


* Fesources, and possess enormous possibilities for the future. | Capacity. In the meantime, I am happy to say that for the last 


t 
ind wherever our operations extend. One of our | The results for the four months ending November 3oth last showed 


usiness to keep in close touch with everv develop- seven months there has been a steady increase in lead production. 
‘sing directors—Mr George Melly—has lately returned from | 2 Det profit of about £76,000 per month, but this monthly profit 
T Visit to Si e : 


ah; ; Arthur Cook—has just left for Brazil and the and silver, alt 
g e wish ¢ . 


oth ¢ ‘sh to avail myself of this opportunity .to thank | Song 25 ve ee me ie aot on ae celal : ; 

oe * gen "men for their care and zeal for the company’s Sir Trevredyn Wynne, the chairman of the corporation, 1s now on 

pire t th same time to express our appreciation of the 

' tk of our officials and staff, at home, abroad, | 
Promoting the welfare of the company. 





ot} . ie : : sould have been subsequently affected by the fall in price of lead 
uth America and the United States, whilst | WOuld have been subsequently affec i ee ee 
ugh against this the fall in working expenses, 


, ° . 2 5 s 
be taken into consideration. 


lo 


his way home from the mine, and I have reason to believe that 
within a short time a meeting of the shareholders on this side will 
be called together to listen to the progress of the undertaking, and 
to consider the results of his visit. Further, the recent successful 
trials of the newly erected plant for the working of the Elmore 
process give the strongest possible ground to believe that the 


ation f..2. © PAaNy’s regular contributions to the super- 
gain my ~ S@mounting this year to £9,000, the board have | Burma earnings will be greatly increased by a high recovery of all 
me is sg 3 ape ial donation to the fund of £5,000. The fund | the values of the “ middling”’ products produced in the milling of 
ys oe oe the ores. The future of this magnificent property is assured, and 

it is only a question of time when the shares will re ach their true 


Rt to our sea 2 os — and will undoubtedly prove of great 
I “ Sn@ shore staffs who constitute its membership. 
value, which is a far higher figure than that at which they stand 
in our books. 


| 
; ALLOCATIONS FOR EMPLOYEES. 
— 


— have gTéat plez cnre i , ° ‘ 
tt of the . ee formally moving :—‘‘ That the 
€ DOard an, = . : 
2 and the accounts and balance-sheet submitted 
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col An \r ‘ ' 
int he | 
a . ‘ 11 + 
footir ) ‘\ 
A fr \ ‘ . 
dia t 
} + 
subs 
\> \ GEl MPAN 
Wi tat , t W 9 f 
0.0 -vear 1 +} C ( bn 
-. 4 3 \ « I 
‘ ) ] ] id nat a ] “ 
holding t ‘ par Mr R the cons ng 
eng t I nu next 
few we t t t to tl f that th 
additi yy the horeas f 40, 
tons pm { x tons ré r f letion, but th 
milling ' t ;s, however, t arily limit t 22.000 ton 
owing t np ented dr ‘ht and « equent shortag 
power. f ( i ris being made to reduce t working cost 
at the : @, é i the ilve mines tt ] \ can produce 
silver at as low t as Santa ¢ t is are vé ew With the 


mill at full acity, at the pre 
Body in As ed at a respectable pr 
effort is nov ¢ ide to concel 
practicall, 1 ible at the } 

: ourse of rice silver, as i my ‘ by nai 
; Whilst t! nual silver production of the world for the ] 
j ; 

- } 


> ] , y } 7 9 2] . ’ ‘ | 
years has s it large decrease, thi virt it ‘ pe ated 


the de: t tion of silver in Europ 1 believe t) t! 


is still y nd until ther il in the t 


; 1S f tible not n t M in ( t 
J . t athliated interest i ‘ 
agreed t 2 ‘ The Me ( ) ] ] 
il | M ind t construction of a lt 
treat ¢ ) ! al { 
It is t next it w t t ‘ 
milling at tk t t > é 
nm t te 
R ’ 
Per t t t t 
out ref t r holding in the British Equat 1 Oil Compar 
f The expert nticipate that within a sonable t they 
develop 1 continued productior With 1 ct ji 
view, mat lf the drilling of three well shippe und 
part of it has alrea arrin il at ti property 
We meet ler very different cir tances to those of last 
meeting in February, 1920 The pr f lities has faller 
in many ses below the cost of production, and the quest 
arises as to whether it is possible for such a state of affairs t 
continur lo answer this question we ist ascertain the caus 


and that clearly 1s the deliberate policy of deflation pursued by th 
Government, and when history mes to deal with this part lar 
period, | am afraid it will not be very kind to those bl 


responsible 
t 


+ } 


for this policy. They may clair got down 


living, or so at least 

left with 1 
but very litth 
is not the k 
surely ni 


have 
but in the pr 


the cost of 
it is stated, ocess many 
1eans to live upon 

about 


st 


the reduction in home trade, which, after all 


part. What has been done cannot be 


undone, 


eT Ty Tie, 2 h — ¢ } 
commodities we have a safe basis to have some inflation in m: 
ubje t affects the f all of 


minds that other questions so prominent lately ir 


doses rh pockets « us 


iS more in 
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TS 


} have bec n 
We hear a lot about foreivn trade. 


but 
we should insist that at the ridiculous prices of the chief 


erate 
, and possibly 


> . } ; 
the Press The chief obstacle between buver and producer a 
Nrecsen 1< » 7 ] ole Tt 7 
Present 1s a lack of working capital. and. personally, I advocate 


st syst of inflat be« 
} ‘ net ] 
6 ¢ ¢ ‘ ‘ 
; 
¢ ' 
\ ¢ , , 
\ ‘ \\ T < 
tn 1 t st 
lit f the car t 
i ist § ain t 
' 
| te § i 1 
| : 
i ft g il tk 1k t I 
| t t that the are : 

a scone la ne YI i 1 
we have ised wlicy on ib 
the power of oul! uncalled ca al 

, . 
lew iturally a col L t 


Alt gh hard t zs ha n said about 
t now the full tact we i 
u\ Hers of | ne¢ ‘ ng, n 
cons ition la T t t! t 
that t yu ess should b t t I ” 
u that ull will be made tl tn} 
‘ \ tld I iderably im} t 
i ¢ Ce Liat luc I the ve! ] t \ 
t as I have said above, we are wil t 
made to us within the last few i rt} av t 
| and we shall circulate to the shareholder 
1} ive given the matter careful considerat 
| an inf il meetin an be called 
I feel that I should not sit down without 
| ring the ear of Mr Her Steel, wl 
| esteemed colleagues 1 who worked 
\ ‘ ny, especially i nnecti W | 
lave a t idd that Mr Christophersor Mr ( 
| nt iin from being wit t t 
| t wlogise f their absen 
| the Cha ul ncluded by { ] 
i t al l CA nts 
After | longed discussion the es 
ied unani is] al t et “ 


CITY OF LONDON ELECTRIC LIGHTING COMPANY, LIMITED, 
ELECTRICITY LEGISLATION AND RESTRICTIONS, 


| ' ] s 
oht ( ! ! t I 
i] () R t | \I 
a inex 
| S ta \l i. 2 I 


| ' ‘ 
' ; 
lt 
| t 1] t tine \ t t 
' 
I { { ] ) I i 
Taxe 1 ha ni wen { t 
ed to ra t rd ei 12 
of 2] it.. which was 
|< id duri the war 
P eeding to deal with th esent iti t 
| in London, he said As you e pr ly aw ' : 
in the London area is at present given elt 


Luthorities. he mpanies ng. wit 
of London are purchasable by the London ‘ 
31 on the terms set in the Electric Lighting 
il auth 


de vel 


out 


rities have an unlimited tenure, abe 


pment is raised on the security 


two classes of undertaking are therefore quit 
ittempt to amalgamate them presents gr 
promoting the ul - 


supply wouki have been to remove 


pinion, 


the simplest method of 


mndon electri 





j 


siderable extension of their tenure which would 





in undertaking the large capital expenditure re + 
niv of London, a 
existing anomalies in the electricity sup] ly of 100 


have left them to work out the problem, which } 4% 


) 


were quite capable of doing. 


t in this direction was taken by the Ppa>>'*s5 


t of 1908, which substituted the Londen 
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L 
, | restrictions at present imposed, to have given a re ‘ 
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cane. Availing themselves of the facilities 
Act, real progress was being made in the right 
connecting mains have been laid, and on 


lready been shut down, whilst the company 


ee ee ee ee a a oe 


.. tarcest area of supply in London had acquired a site at 
5 ‘ rection of a large power house for giving bulk 
’ 1913 obtained an Act authorising them to erect this 

e3 l 4 — 4 
car really held up further developments, and follow- 
ne retrograde step was taken by the passing of 

ra serious retrog I : 
- Lighting Act of 1919, which was put forward as a 
would Jead to the giving of cheap electricity phy 
7 NV mM — 


la-tricity Commissioners were to be appointed, who 


wide powers. The County Council, with others, 


ws 4 = 


} vy V 
” esead a scheme for the setting up of an Electricity Auth 
and this will be discussed before the Commissioners 
oo’ ri ee 
e 7th 


~ 


the Electricity Authority is to consist of 28 


six will represent the companies and six the 


. talon Those who are actually responsible for the suppl} 
neless minority, and even the Authority has to 
nsent if the Commissioners at every step, so that it 
opear that its progress was likely to be very rapid. Of 
than So generating stations in operation the scheme con- 
down 60 and the construction of four new ones 
largement of two of the old ones. For this purpose it is 
1 of 303 millions will be required in addition 


oceen ne ee ee ee 
a 
J 


} capit 


ring existing stations or interconnecting mains, 


st of acqull 


is given to raise any capital, so that before this can 


onclusion he dealt with the position of the City of London 


done further legislation will be required. 


He said that they were fortunate in having placed 
. for additional plant and laid an interconnector between their 


at Bankside and the County of London Electric Company’s 
+ Wandsworth, which would enable them to give that com- 


ss 


na 
+ 


» k.w. in bulk. Those orders had been placed, and the 


ents made before it was necessary to obtain the consent 


_ 


oo 


ners. The company had not raised any additional 
having paid for all the new plant, extensions, 
ut of revenue, but the large additions to their 


‘e°8 


Meenerating plant which they were now making would oblige them to 
°y unt of additional capital, and they proposed to 
1,000 of the £800,000 which they still had available in the 
umulative second preference shares. The issue 

ide shortly after Easter, and the shareholders would 
referential consideration. Taking the figures for last year, 
ofit would cover the interest on the issue more than 


LIMITED, 











S. s that the security was excellent, and should prove 
Marquess of Winchester seconded the motion, and it was 
tatried unanimously, and the usual formal business terminated the 
Bp roceedings 
W T HENLEYS TELEGRAPH WORKS COMPANY, LIMITED. 
4 GOOD YEAR'S TRADING—FOREIGN COMPETITION AND WAGE 
REDUCTION. 

. . rdina zeneral meeting of W. T. Henley’s Telegraph 
; Limited, was held on the 18th instant, at the 
t es t East Hotel, Liverpool street, London, Mr George Sutton, 
, 1 managing director of the company, pre 

s g 
Mr A. E. Salmon) having 1ead the notice con- 
. : ting, and the report of the auditors having been 
. os ' ving the adoption of the report and 
‘thio & . ‘at on the face of the balance-sheet the share capital 
v ( RS » Sut it would be a satisfaction to the shareholders 
fa oven, . we Hew capital issue of 250,000 shares made in the 
ne , n fully subscribed. The company was thus in 
tes 1 increased working capital. Powers had 
and ; ‘or increase in the ordinary share capital by 
It : A might be necessary to issue the remaining 150,000 
; i , ( the year. It all depended, however, on the 
, ind prices; a new issue would only be made if 


te pi ,. the capital of the Henley Tyre and Rubber Com 


Bhecn increnca yo) SHown in the accounts, and that had since 
; y another 





it “t ee ner £50,000. That company’s financial year 
‘ent ; rt 30th, and for the year to September 30, 1920, 

: ee s td turnover. At the present time, in com- 
Ele t ; r industry generally, trade was slack, but the 
opcil 3 BGs toy one ‘to modify the great hopes previously expressed 


Ot the niew TT . on ‘ 
© Henley Tyre and Rubber Company. Their 
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Dealing with 1 fs t W 1 i 

1 in ; ‘¥ i 1 > 
Zraph W ( ' ted that 
1 {| ed t t was 
w2<5 ia t t it 
lat 
tn Ss 
nte 
| it t t I } + 
A OL. 
Wi : 
f : ¢ 
t \ + 
{ 1ré l st — 
‘ Ww id 
¢ iT ? i 
into t j t pr id 
in i s fal | t 
™ s Lada 
Occur t t ‘ 

C 1 in i He w c to s tt had 

not it 

t + + I ry 
t it rn) y 
| ition é 

Dea ‘ i ; 

t ( that 
ina le s h ) < t of 
x < O1 
; 2 the 
? , + 
final net | t nt yy £192 t 62 ox he 
rrwu { 
\ vard é t 
t 4 2 to 
#.1832,000 tle } 2 < . ¢ ¢ - 
3 | ‘ « 4 ~s 
7 t ? t ; 
t t th n } f t t I 192 vas 
so per cent. m than for 1 while t t ( s Tage 
on the income-tax had al i b 2 t ‘ ‘ 
DIFFICULTIES OF TH E Ark 
han > } ‘ 1 } } 

He thought t Shareholders would reg t f the 
year s trading Semuinentiv sat ry He had « ed 
a yea when t! ng l en col cted wit } ety. 

iY 1 1} 11 1 4 } a 
At times th had hardly been able t ep pace with thei lers, 
} ¢ + f mr} } ] 
ut the course of prices of raw materials had need ll the skill 


Ihe sale of their products, and what he might describe as their 
pheres of influence—their overseas developments ntinued to 
expand. The year’s turnover had been a record; the orders brought 
forward into the current year were also a record [he tendency 
of recent years to a reduced rate of profit « an increased turn ver 
also continued. 

As to the current year there was a large number of orders on the 
books, and the board had no abr nal anxiety in re 1 to the 
payment of dividend. Those who had attended the meetings of the 


company in recent years, however, were aware that the business 
was not carried on only for the purpose of paying dividends. The 
desire had been, and still was, to give as much employment as 
possible by the extension of their overseas trade. For years a large 
proportion of their profits had been set aside for that purpose, 
but unhappily State necessities had in recent years taken much 


‘ 


of those resources by taxation. <A large export trade was essential 
to the nation, and Henley’s had to bear its part by extending 
overseas business. 

Before the war British cable makers held their own in foreign 
trade. Orders from foreign countries outside the overseas 
L-ominions, had fallen off very seriously, and the import clause 
was that they were tnable to compete in price with foreign 
countries. He firmly believed that while no one liked reducing 
wages at the present time, Jower rates of wages were necessary, and 
be secured by working more hours 


wages bill if 


a good standard of liv1 t 
in a week; there must be a larger output for the 
foreign trade was to be kept. 

The report was unanimously adopted, and the usual formal 


} 


been transacted, the proceedings terminated with 


r 
votes of thanks to the chairman, directors and staff 


business having 


JAMES W. COOK AND CO, LIMITED 
SATISFACTORY YEAR—COMPANY’S SOUND PUSITION. 
The twenty-fourth annual general meeting of James W. Cook and 


Co.. Limited. was held, on the 16th instant, at the Institute of 


Chartered Accountants, Moorgate place, London, Mr William 
Clarke (chairman and managing director) presiding 

The Chairman, in moving the adoption of the report and accounts, 
said: In the early part of the period under review we were 
threatened with an upheaval in the transport world, which, fortu- 
natelv. was avoided, but only by a concession to the men, which, 


in addition to other disbursements, increased our expenses so 
tremendously that we considered it necessary to COI sult friends in 
the same line of business ; we stated our case to the Board of Trade, 
} obtained 
This, 


and the Port of London Authority, as our spokesman, 
permission to make a corresponding increase in our Charges. 
fortunately, has enabled us to retain our business, and we hope 


that when the time comes and we have to meet you again we may 


have another year of satisfactory trading to report to you. Your 


directors have had constantly before them the idea of freeing the 
concern of every 1 eded in doing 


iability. and this they have succeec 
Not only so, but you now possess a property of greater value than 
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AKTIEBOLAGET 


Amalgamation of: 


WASA AKTIE BANK, 
ABO AKTIEBANK. o 
LANDTMANNABANKEN, A.B. ” 


57 Branches. 







Telegr. Address: “* Unionbank. 


Every description of Banking business 


UNIONBANKEN I FINLAND. 


establ. 1879. 


1896. 
1910. 


Head Offices: WASA, ABO, HELSINGFORS. 


Capital Paid Up and Reserves: 


Fmk. 235,000,000. 


transacted. 










appea: i yur b Oks Wi have a fleet o! t aT oft a CALEFES 
capacity 28.000 tons: we own five tugs, have three and a-ha.l 
acres of freehold property covered with substantial buildings, , 
acres of isehold property, our long leasehold property in t 
City, a i r warehouses fitted for work with the latest electrical 
appliances, plus our me hanical!lv-driven cars, which are always at 
wo! } will s that t count stands at the fig 
£.22< at whi t stood in 1898—so that tl whole of the | 
inct as 1s been created without calling on t shareholders 
for ar elp what r. You w not that we have charged the 
accounts with an amount for E.P.D. and corporation tax, £7 a 
and ha ecided to transi 27,5 reserve f{ inge es, 
making, with viously transte 1 amounts, £52,50 We cannot 
speak ft f I vith ar rtaint because it is well known | 
that e1 thing nn ted A I st ping is and ha been, A 
most sat wtory state f when the turn comes we hope to 
sha the general prosperit at we trust is in front of us. We] 
now pr t pay a fina lividend of 12 pe cer per annu 
less tax aking 10 pe cent. tor the vear, a ldir g ft this a bor $ 
of <1 cent., free tax When this has been paid and other 
apport nts ma ere ¥ n to be ca d forwafd the 
sum of £73,014. 

Mr W 1. Clark ided t t I which l im 








B. MORRIS AND SONS, LIMITED 
SATISFACTORY RESULT OF THE YEAR’S TRADING 
The annual general meeting of B. M nd S$ 
was hel t I nstant te Hous Old Br 1} 
street M \\ 5 Sel tine 4h 
pre 
] ‘ . Ing ea t I } I Orta i unts | 
an t} awment of the d len 15 per cent. as re é 1 1. | 
sa that t! ht f the ir Wa 23.244, aS against / 31.977 11 
thi nd considering the sl n those trades he | 
ti ¢ : y Sat ct result of tl ears tradi 
Th 1 at the high figure of £261,000, which wa erv | 
lare t for t i to hei ancial posit 
h ‘ bly ve nce the end of the ear heir | 
loa nank had | ‘ it 12,0 I he hope t | 
it 1 < Di ai the it ti ls TI ent | 
wa wh tt ‘ i f { bable at the ent, | 
the ld t toc] I} h the ad | 
pract ‘ | t tal 1 t lu \ al, 
d l r toget had g “ per nt 1g 
pre t so that the t wit mi be rob] 
al gy ol that | t 
"Th ; , | 
] nents t lector tax were | g s, and out] 
yf ble tion, and it l rea that tl siness | 
Was 1 i f t] 1 se of providing funds for the | 
(, { he iT hol t s ha id Z. BW. 76 ne wl it 
G i t had received tax | tion ta ul exces 
profits « I I 27,00 And the anv’s dut avin ts | 
a ¢ i eriod had been ige scal ] egard to} 
t : rabk nence had been giv lately ¢t i returr 
giv the Chancellor of the Excl er « ty paid on Havana | 
gars which had largely f lien off iring th past elghtes | 
ths. He would, however, | t t that the extra revenuc 
1 IT sn-Made igars (Ww mh were excel far exceeded anv 
n g jost t the countr on the ! re class nd any alteration i 
in the 7 ent dut n imported inufactured cigars would add to | 
the already large number of unemploved It would be well if the 
authorities would digest those facts He was glad to sav that 
while the company’s well-known brands « ntinued to find favour |} 
with customers ar d consumers, various new lines had been pro- 
Guced during the vear, their quality, value and get up being 
igh Y appreciated. 









THE ECONOMIST. 
a 


Mr A. J. May, seconding the resol 
enced difficulties which he sincerely } 
come up 


against in 


The resolution was unanimousl\ 
business was done 


(March 19, 199] 


the future He 


successful year’s trading 


GOVERNMENT RETURNS. 


__ 


PUBLIC INCOME AND EXPENDITURE 





RECEIPTS INTO AND ISSUES OUT OF THE EF) 
Estimate 1 otal Receipt 
for the the Exch . a 
Year Apl. 1, 1920, Api. } 
1920-21. to te 
See Note Mar. 12, Ma 
1921 
Balances in Exchequer a £ £ 
on lst April 
Bank of England 7,159.77 11,065.82 
Bank of lieland .... 2,209,324 l 8 
; , 4 . 
REVENUE. — 
Customs 150,000,000 127,524,000 141,771.0x 
Excise...... seee+, 198,659,000 186,146,000 125.1% 
Motor Vehicle Duties 4. 509.00K 6.973. 
Estate, &c., Duties. 45,000,000 45,232,000 6,382.0 
ORMIND cccvccescvces 25,200,000 25,890,001 20,640,001 
‘ ,T ‘ 
House Duty.........,.} 2800000 2,270,000 2,430.0 
Property & Income Tax 
neluding Super-Tax 385,800,000 340,715,000 8,258,00% 
h.xcess Profits Duties,ac. 20,000,000 204,001,000 2) ' 
Corporation Profits Tax 3,000,000 400,001 
Land Value Duties. 500,000 20,00 4 ‘ 
Post Office 53.000,000 45,950.00 4 
Crown Lands ... 650,000 620,00 
Receipts from Sundry 
Loans, &c. 
Ordinary Receipts 744,00 979,32 14.658.08 
Special Receipts 8,756,000 21,771,620; “* 
Misceliane Us 
Ordinary Receipts 18,000,000 22,988,501 182,704.44] / 


Special Receipts 
tevenue . 
Total, inc. Balance 

OTHER R 


02,000,000 258 129,538 | 


1,418,300,000, 1,287,609,979 1,164,918, 


| 1,296,979,07€ 


CEIPTS. 


Temporary Advances Repaid 


Bullion 


interest on Exchequer Bonds under 


the Capital Expenditure (Money 


Act, 1904 
Me e\ 


taised by Creation of Debt 


1) ForCapital Expenditure Issues 


Under 


the Telegraph (Money 


Acts, 1913 and 1920 4,000,000 
Under the Post Office (London 
Railway Act, 1913 115,00¢ 
Under the Housing Act, 1914 .. Y),000 
b) For other Issues 
By Treasury Bilis for Supply 3,913,357,000 
By 44% War Loan, 1925-45 
By 4°, Funding Loan, 1960-90 210 
By 4% Victory Bonds... 769,061 
By Ex hequer Bonds, 1922 . 
By 6 Excheqver Bonds, 1920 
By 5; Exchequer Bonds, 192 258,784 
By National Savings Certifi 
cates 
Under the War Loan Acts, 
19.4-1919 vit 
Under the Finance Act, 192( 18,¢ ‘ 
By National War Bonds 
By Treasury Bonds 1,883,151 


By Other Debt created unde) 
the War Loan Acts, 1914 t 
1919 4$7.077.42 
Ways and Means Advances .... 1,285,346,00 
Angi Persian Oil Ci inpany — 
Dividends on Shares acquired 427,75 
Repayments — 
In respect of Suez Canal Draw: ; 
Shares id 
Do Cunard Loan 13.0 
Do East Africa Protectorate Loar 5.94 


Do issues under Civil 


cies Fund Act, 1919 
1)o lesnes 

Facilities 
Deo is 


der Land Set le 
Act, 1919 
es under Sectic 


Continge! 
ment 


ym 59 (4) of 


the Finance Act, ]920 : 4,282.12 


Interest received m 
ofthe Finance 


Tota 


Act, 


EXPENDITURE 


EAPENDITURE., 
Permanent Charge of 
Debt 
Interest, 

Debt : 
Road lmprovementFund 
Payments to Lo al Tax 

ation Accounts, &« 
Land Settlement 
Other Consolidated Fund 

Services .... 

Supply Services .. 
Expenditure 


&c., on War 


ler Sect 


n , 


1920 24.62) 


£14,448, 
169.818 
l 10 
vy 

6.0 


i+ 
66.925.0% 
>? hy 
»4 g 
1783.64 
' 
7 8 


6,617,591,712 6,912,210,4< 


AND OTHI 


Estimate 
for the Year 


1920-21, meet Payt 





including |Apl. 1, 1920 
Supple to 
mentary Mar. 12, 
Grants. 1921. e 
: z 


24 500,00 21,665,014 


317,001,377 
8.686.689 
8,145,955 


329,500,000 
6,650,000 
10,818,000 


788,310 
1,688,757 


12,000,000 
1,730,000 


857,444,000! 697,705,699 1,108,507.190 
1,233,642,000 1,061,679,781 1,438,198,408 


R ISSU! 


Total Issues « 
the Exch 


: rt 
rl ‘ t 
equ 


rents f 


Apl. 1, 1919 


Mar 


i 


3,098,625 
1,828,760 


NECE 
Wl 
y k t 
wg Er 
Ma é ¥ 
¥ 
2 
87.00 
0.0 
LW 
06 / JU 
é yy 
5 i 
yy 
3 i 
ny 
00.00 
‘ y 
Bb7.4 


wo 

vy 

“¥ 
Week 

kod £ 

Mar. + 
2 


wr 40 
1a 94 


23,319,542 


wma 
‘ 
795,58 





Nat 
Exc! 
i 
, ME 
Debt unc 
19140 1 
4 Am 
a’ 
Vv ’ 
sand Mea 
F 
4 

4 
anter ( 
19) 
ation 


Sinking © 
18 

er >ec 
nan A 
Day 

& 





varch 19, 1921.) 


Total Issues out of | 


the Exchequer to 
_meet Payments = is = Issues. . 
. 1, 1920, Api. ], \ yee Jee 
Ap! ~ aes to Ending Ending 
Mar. 12, Mar. 13, Mar. 12, Mar. 13, 
1921. 1920. 1921. _1920. 


£ £  &£ z 





\THER ISSUES. | 
ee ary Advances— a 5,250,000 iddiiaal aaa 
» Exchequer Bon is under | 


eres) Expenditure Mouey 
in oo 


169,818 169,818) .. - 





Meet t ) Acts. | 
e Telegraph (Money) ACTS 5 590,000, 2,135,000 


1920. ..0-++8 
: - hy e i -_ - 144,000 127,000) 
pales Arrasing Act, 1914... 38,500) 56,000 


ereian O ‘om- 
= gier Be Anglo-Persian ‘ il Com 
' acquisition of Capita 
veenamens Act, 1919 saen 
» of Unfunded Debt 


150,000 *e ee 


pa - 


Bai, - irr Bills for Supply (exclusive 
vs Ps #5500,000 paid off by 
sonal Debt Commissioners in 3,926,219,000) 2,906,772,000) 57,585,000 40,871,000 


. a — Px hequer Bonds, Xc.. 


jer Section S#of the Finance) 6,145 463) 60,204,257, 1,222,775 1,830,615 
pal of National Savings \er*)  49.150,000, 22,250,000 500,000 500,000 
ry {f Exchequer Bonds paid = C C 540 ) 
2.08) a 1920-21 1919-20. 27,623,160 96,858,866 ee 540,000 
Fi £ 
. 16,214,865 
Lane = ** 39'754,001 


"0 :.” 1090. 2,986,808 .. 60,890,000 
1990.. 24,636,352 .. 
t under the War Loan 
sets, 1914 to 1919 
4) of American Loan under 


4 eee erican Loan Act, 1915 59,229,221, : a 
-and Means Advances Repaid  1,304,427,000| 2,069,705,600) 21,670,000 21,500,000 


swigtion Fund, under the | ‘ Fe 
“Punance Act, 1917 ... : Siw 29,260,245; 24,940,201 660,022 1,000,000 
ander Civil Contingencies ‘ 
Act, 1919 - ee | 60,500,000 a ee 
National Debt Commis- 
Reduce Debt 
4] Drawn Shares Repay 


88,146,471, 224,993,479 1,284,900 16,286 


ee ag ea eile sek 7,855 9,225 
Repayments ....... 130,000 150,000 
0 East Africa Protectorate Loan | 
i e 5,940) 5,940 ee 


ational Saviogs Certi- 
ed under the Finance 
ection 59 (4 aka cei 7,425,000 ee 750,000 
Sinking Fund, 1907-8, issued 

er Section 9 of Finance Act, 
13008 te os 8,000 oe ee 





i Sinking Fund, 1910-11, issued 
ler Section 16 (1 of the | 
Finance Act, 191) ............0. 257,766} 83,000 én “s 
6.615,004,218| 6,908,496,792 107,342,239 107,773,055 
MaNCeS 1 oequer Mar. 12, '21.)Mar. 13, '20.|In.or Dec.|for eek. 
k of England — 2,395,178 2,017,355 + 412,023\— 160,904 


1,592,316} 1,701,978/— 618,387) + 280,613 
3,987,494} 3,719,333|— 206,364;+ 119,709 


iget Estimate as in House of Commons.Paper No. 70 of 1920 





CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 


lotes | = ; 
ae = oa Advances to Redemption Account. 
_ S55) 
Tes Certi-' Bec ° 
var 2 2f° x a . Ss . =< 
fates $22 § | SZ §8 Bankot Fe fet ./8 SE 
a E=*) & EG se England Se Sc52ieees 
weg a £ 4 92 Notes. 2€73, 982° 8 @c 
be ng. | a |@ om 2“i5 "2 4 ag 
. r a Slat etwe its ett = 
oo BSB. | 6502 S820. Moet eet ee 
13] _ 169 600) «-:18,500) ws S481) 9,924) (9,286 
3 10 9 ” 5 
19 12 72 159 249 © 28,500 ee '17°6| 54,621) 20,536 
500 


150,144 2.4% 


z 
& 
= 


. 19 e+ | 190) 118,102, 6,868 
So... 212,782 8,554 


: 59 675 28,500 wg §= | 34) 186,637) 5,486 
9 4) c- | 
tag") OR 28.58 570 28,500, 4. =| 8:9) 305,133] 4,566 
Mas. 328,064 14,926 
dane & H2310 17143 7° _ om ou aeranl sn 
1 335100) esas “geg | 300 28800, 83; 327,321) 3,271 
2 356.152 17'ie 50-320, 28,500) 1,350 | 89) 317,536, 3,589 
a M82 250-245 28,500, 4000 | 91) 337,537, 2,802 
el) Spee 1582 «= 190 28,500! 5,900 | 100) 313,370 2,981 
Si S379 Ie wo) os 190 28,500 13,400 | 11°7) 331,660 305 
% "376% lease” . 28,500| 18,700 | 13:3) 322,425 385 
; ez - | 28,500, 19,450 ee 336,504 14 
*S57,865 15,44 
y "3606 Isso 28,500, 19,450 | 142) 305,249) 111 
- = @ *337,268 15.996 ° 28,500) 19,450 14°3) 303,516) 150 
‘SS7BRS sage 7 tt | 98,500! 19,450 | 14-2) 305,112) 435 
38,086, 15\4)4 28,500) 19,450 | 14:2) 305,294 128 
28,500! 19,450 | 14-2} 3053971 153 
Includes ea = Ms 





notes called in, but not yet cancelled. 
luciary issue for 1920 fixed at £320,600,000. 
'm fiduciary issue for 1921, £317,555,200. 


SCOTT 

| ISH UNION & NATIONAL 

INSURANCE COMPANY. 

FIRE, EXCEen “SFABLISHED - nein 
LIFE. ACCIDENT. MARINE. 


Edinburgh 35, St Andrew Square. 
WEC4 and 4, St. James’ Street. S.W.1. 
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Che Bankers’ Gazette. 





BANK OF ENGLAND. 
Week ended Wednesday, March 16, 1921. 


ISSUE DEPARTMENT. 


£ 
Notes issued ........ 144.963.185 


144,963.185 


£ 


Government debt .... 11,015,100 


Other securities 


eee 


.»» 7,434,900 


Gold coin & bullion ..126,513,185 


BANKING DEPARTMENT. 


& 
Proprietors’ capital .. 14,553,000 
Rest .cccsccccccscees 3,936,889 
Public deposits*...... 18,910,444 
Other deposits........107,259,094 
Seven-day & other bills 10,553 


yr 


144,269,980 


144,963,185 


£ 


Government securities 23,523,863 
Other securities ... 


Notes . 


. ». 102,076,713 
.+» 16,857,090 


Gold and silver coin .. 1,812,314 


144,269,980 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


COMPARISON with Previous WEEK and a YEAR 











Al int, Inc. or Dec Inc. or Dec. on 
Mar. 16, 192] Last Week. Last Year. 
’ £ £ £ 
Rest . Liksnekebethercnwanns . 3,536,889 574 6,616 
Public deposits ............ 18.910.444 1,029,319 491.444 
Other deposits ............ i 107,259,094 7,936,592 - 25,771,828 
Government securities ican 23,523,863 15,630,000 18,535,686 
Other securities ........ccccscccess 192,076,713 8,358,425 + 10,122,700 
IN no eee tenn ; - 18,669,404 369,433 16,878,758 
Note circulation........ on 128,106,095 368,420 + 26,934,180 
Coin and bullion ..... maak 128 325,499 1,013 10,055,422 
% of reserve to liabilities 143° + l 83° 
rHREE Montus’ Rec 
od. 
S curiti a- s 
Coin and £ in je='¢ 
Date. Bullion. t| Deposits. Banking | Reserve. im ™ 
De part = Pi a 
1920. £ £ £ £ £ % 
Dec. 22 ..ee-| 127,761,033 | 134,582,240 149,800,377 | 156,092,160 | 11,628,793 73'7 
= enbas 128,267,670 | 132,851,150 189,859,334 | 195,893,040 | 13,866,520 | 73 
192 
ee Te cannes 128,285,060 | 131,569,260 | 171,706,753 | 174,489,953 | 15,165,800 | 8% 
Bakes 128,280,219 | 129,834,265 | 139,020,961 | 140,032,073 | 16,895.954 | 124 
19........! 128,287,495 | 128.540,705 | 136,088,361 | 135,835,090 | 18,196,790 | 13 
26........! 128,283,608 | 128,485,100 | 128,608,951 | 128,318,257 | 18,248,508 | 148 
Feb. 2........| 128,292,398 | 129,600,380 | 148,455,309 | 149,318,183 | 17,142,018 ; 113- 
xe saeae 128,283,084 | 128,989,545 | 126,508,124 126,790,168 | 17,743,539 , 14 |- 
Bs Ke e's | 128,305,995 | 127,810,040 | 129,604,850 , 128,713,529 | 18,945,955 142 
23........ 128,327,987 | 127,697,910 | 127,247,108 | 126,250,257 | 19,080,077 5— 
Mar. 2........| 128,327.142 | 129,299,950 | 142,705,113 | 143,319,023 | 17,477,192 | 124, — 
9........| 128,324,486 | 128,474,515 | 133,076,811 | 132,872,151 | 18,299,971 | 13% 
16 = 128,325,499 | 128,106,095 | 126,169,538 | 125,609,576 | 18,669,404 . 144 
Ten YeaARS’ RECORD. 
At corresponding date Mar. 15,' May 27, M 3, Mar. 17, | Mar. 16 
with the present week, i911. 1914. 1919 1920. 1921 
Circulatien (excluding Bank £ £ £ £ £ 
post bills) ....... 27,109,685 28,933,380) 72,207,700 101,171,915, 128,106,095 
Public deposits...... 23,376,008 19,014,809 27,212,004 18,419,000} 18,910,444 
Other deposits nin eutaatens 40,070,602 41,248,964 121,834,936 153,030,922) 107,259,094 
Government securities 14,637,633 11,046,570 56,649,644 42,059,549) 23,523,863 
Other securities sities 35,605,813. 41,461,280; 80,844,932 91,964,613) 102,076,713 
Reserve of notes and coin .. 31,491.072 25,463,980 29,657,024 35,548,162) 18,669,404 
Coin and bullion . ; 40,150,757 35,947,360 83,414,724 118,270,077 128,325,499 
Proportion of reserve t 
liabilities .. sole dati 498% 422% 193%, 234% 143° 
Bank rate of discount . 7 3% 3% 5% _ 6% 7 
Market rate, 3 months’ bills 23 0Cg 2te 34 5A Oth 64 
Price of Consols .... ene 804 14% 574 482 47; 
Price of silver per 0z.......... 243d 26,4 47jd 53d 324d 
Average price of wheat.. Ws ld 33s Od 723 5d . 72s 6d | 75s Od 
ne eee 25°273-30  25°174-20 '26°96-27°30 49°90-50 30'55°40-56'10 
Exchanges New York $4°832 $4°79 34°74 76 23 71} 75 $3 90-914 
= Amsterdam 12°12-4 © 1205-10, 11°70-74 —-10°10-20 | 11-36-37 
London Berlin .... 20°4.34 % 280-312 | 244-246 
Clearing house return 324,804,000 199,913,000 438,124,000 767,472,000/669,044 000 





Week Ending Town Clearing. 
1921. £ 
January 1—March 9 .. : 6,308,361,000 


March 16 .. oe aeee 605,315,000 


Country 
Clearing. 
£ 
674,834,000 
65,729,000 


Total to date 192]1............+. 6,913,676,000 738,563,000 
i BOD secescceseseees os - 7,777,278,000 921,098,000 
Increase or decrease in 1921.. { a ms Med as 


Total tna nenewatn aw 
ae ee 25,028 
+ 9,918 


,946,683,000 


614,000 
069,000 


. ' 
2 ec in oe 9 
Increase or decrease in 1920..; 0 — 39°6%, 


4,072,220,000 
3,386,768,000 
+ 685,452,000 


22% 


Total. 


£ 
6,983,195,C00 
669,044,000 


7,652,239,000 

8,698,376,000 

— 1,046,137,000 
120% 


39,018,903,000 
10/808'521,000 
+ 4%, 


ay 
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PROVINCIAL CLEARING RETURNS. 





THE XtCONOMIST. 
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i920. 1921. Inc. or Dex Mar. 7, Feb. 28, 
A. 1921. 1921 ., eel 
ASSETS. Mark Marks , 
Aggregate Totals to March 12 F Z = Z£ £ oa © Nt ee cee ' 1,091,530 > 091 . Mark 
BIRMINGHAM 18 syn ri OD e370 i772 ele e ote 8513 a Assets: 
BRISTOL 19,602,0 39] 500 | 167912001 16-7 | Treasury notes ....) 22,732,952  21,982,5 - 1 
DUBLI« = DO,LES,c00 | Sesh | SN enen ‘ | Bills discounted.... 55,228,423 — 35 00d 
HULL © Weeks ended March 12 , one Wane oes leneueh site Laamtsvins. 2 i es ebro 
L von eas cS wer'ony, ano | Notes in circulation 67,907,828 7,426,959 " eo 
LEICESTER aeenane 109.757,90 sieve! are | Oepeaits ........ » TsR7s0v7 | 7385 : 
WANCHESTER $50928.900 | 175,615,300 —175513600, 500 | x ; 
MAN 350,925,900 > 3,00 ii> >On wu } > . : 
NEWCASTLE-ON-TYNE 37,051,300 25,378.800 — 11,672.50, 315 | BANK OF ITALY. a 
NOTTINGHAM 15,202,700 | 8,468,700 — 4,754,000) oo | (000's omitted 
SHEFFIELD 17,563,200 | 15,720 800 1,848,400) 109 
ASss¥Ts, 
OV ERSEAS BANK RETURNS. Total C0Gh ...ccccccccesece 
ENDING BES. cocccccceccoces i 
eee Foreign tills ......... bay AssETS 
Advances to the Treasury Le one 
UNITED STATES FEDERAL RESERVE BANKS. | Other advances....... aoe ; pent secarit 
(000’s omitted.) Securities ereeeeeeses 2 : z LrasiLit! 
, ' : s LIABILITIES. z tes p sirculstior 
Mar. 14. Mar. 7, Week's Note circulation .......... ernment depos 
1921. 1921, Movement, | ¢P sits and drafts 28 eK e deposits 
RESOURCES. s = s AR pr satnority of t 
Total gold reserve .........20.2-seceeeeees 2,187,°1 2,165,090 | + 24,820 NETHERLANDS BANK 5 ol gold 
tender notes and silver reserve........ 210,020 212,670 |— 2,650 000’s omitted ; -— 
Bills discounted for member banks .......... 2,368,450 2,341,510 | + 26,940 eee 
Bills bought in open market ................ 146 610 164.000 17,390 Mar. 12, M lar Wes 
Government obligations owned .............. 281,550 283,560 |— 2,010 1921. 1921, 192 eae 
NSS EERE OPPO CT OPEL 42,070 40,510 + 1,560 ASSETS. Florins. Florins Florir } tea 5 
LIABILITIES. Coin and bullion—Gold ...... 636,119 6%.11 63 eens : 
Government deposite .............--sseeeees 81,520 56,940 + 24,580 - Silver 18,525 19,414 — ‘go ‘ 
PCIE vccucdueseevensneceesercoonese 1,623,670 1,579,860 + 43,810 Discounts and advances...... 438,337 458,688 466,182 
Federal Reserve Notes in actualcirculation.. 3,005,840 3,042,610 36,770 LIABILITIES, 
Federal Reserve Bank Notes in actual cir- Notes in circulation.......... 1,037,944 1,045 1,0] - 
SEER oo ...0 cnenes -cvsccccoscesescsccce 182,0°0 185,110 3,020 DERSRES .cccccccccss 51,920 u% 003 108,96 
All other liabilities .............sceceees eens: 43,750 41,230 + 2,520 
I INNIIOE: 5 nc nnssecscccescocsoeses 303,040 302,900 + 140 NATIONAL BANK OF ROUMANIA. 
Ratio of tcta] reserves to net om and (000’s omitted.) 
Federal Reserve note liability combined .. 50°9% 50°8% + "1% - Oct. 23 a 
ct. 23, Oct. 16, Oct. 3, 
1920. 1920. 1919, 
CANADIAN BANK. Assets. Lei. Lei. Lei. 5 rales for 
: Se OO *2,950,222 *2,800,222 * 1,245,806 We are $ 
(000’s omitted.) I ee 288 293 8s ron a 
= Month's | Discounts............... 46.245 48,910 82.5% uP 
Jan., 1921. Dec., 1920. | Nov., 1920. yrovement. | Fovermment loan........ 6.977,524 6,888,350 3,440,% cir 
g z @ . * | Other advances.......... 2,412,663 2,214,140 176,058 P 
Reserve fund .......... 133,344 133,049 132,782 2955 |. LIABILITIES. 
Note circulation ae 206,176 2 8 75 ) 234.340 v 22.583 Notes in circulation.... . 8,668,065 8,223,444 744.973 
Demand de posits a 584.026 657.497 686 TA — 73.471 Deposits eocorcceceeseses 4,524,185 4 316.( 17 17 vie) ae 
Notice deposits .... : 1,315,094 1,293,007 1,292,009 | + 20,087 * Includes disponible traites et vons de Trésor or 
Deposite outside Canada ..... 318,623 356,771 351,781 — 38,148 
CEEMRGOED, onnncccscccccccecces 85.118 82.688 86211 | + 2,430 SWISS NATIONAL BANK. Ass! 
Dominion notes............ — 186,590 177,489 190,641 + 9,101 (000’s omitted.) Old ...0+: 
Deposits Ce:.tral Gold Reserve 89,703 113,353 114,903 |— 23650 | — i 5 eo + ee wbTOs 
Call loans in Canada ........... 112,474 114,703 108,471 |— 2,229 Mar.7, | Feb. 28, | Mar. 6, |W bills ...... 
Call loans outside Canada....... 191,854 211,443 218,183 |— 19.589 1921. 192). 1920. More manish and F 
Current loans in Canada +++, 1,264,490 1,301,804 1,359,973 | — 37,314 : AssrTs. Francs. Francs. Francs. Fre n ment secur! 
Current loans outside Canads.... 173.380 184.540 169678 |— 11260 Coin and bullion—Gold...... 545,174 543,155 | 528,766 + n Discounts an 
Total liabilities .......-......++- 2,642,380 2,778,309 | 2,835,579 | — 135,929 SSeS oo-e) | “ees | asi wel = 
SIOEE cansconkduduneevesnucs 2,926,867 | 3056979 | 3.11689 |— 130,112 | Der! ehens-Kassenschein «... 5187 | si Sl oven In cite 
aes ’ —— “*< | Discount and advances..... 293 476 300,251 392,03 "i 10.00 Deposit air 
LIABILITIES. 
BANK OF FRANCE. Notes in circulation ........ 934,414 | 944,396 | 928,554 22 «MSE 
D Ph nchucdsanevenbasoses 430 80,906 108,2 3 
(000’s omitted.) _ ee : s * 
— The Monthly Statement of the Swiss Federal Loan Bank (Darichenkase 
March 17,! Mar.3, |March 18, Week's Position shows that up to Febr ary 28, 1920, total issues were F'r.27,461,00, of wh 
‘ — 1921. 1920. Movement. May 28, 1914 F'r.5,626,000 was held by the Swiss National Bank. 
_ AsseTs. ‘rancs. | Francs.| Francs. Francs. Francs. 
Gold coin and bullion ....) 5,503,743 5.503.599 | 5,583,125 + 194 va BANK OF SWEDEN. Asser 
Of which held abroad....| 1,948,367 | 1,948,367 | 1,978,275 et } 3,730,625 (000's omitted.) Coin and ba 
Bilver coin ~ bullion ....| 264,930 266 242 248,775 1,312 632,650 neeneten Mar. 12 Mar.5. Mar.13, W May conen sh 
Discount and advances....| 5,373,862 | 5,459,956 § oe | See | ee wee | oes Te —s 
Panne men 73, 5,459,956 3,834,150 86,094 2,327,775 192), 1921 1920. Move it * . ent R. — 
DEE cleccathseassdennst 38,245,344 38,366,247 38,160,000 — 120,85 1 Assets. Kroner. Kroner. Kroner. Kron net ras MAS s- > 
ay deposits. . 64,263 38.351 110,400 | + 25917 TBS 700 — - she. an a a81,732 281,756 3,289 i+ ee) oe wt. - 
ivate deposits .......... 3,087,5 325 : mance ost. of : he 
—e 1,598 | 5,525,202 | 5,384,800 237,604 845,950 | “foreign bills... 105,339 105,740 107,867 — 401 258 ud Deposrvs 
Swedish and for. ne ne 
BANK OF SPAIN. Gov. securities... 12,696 12,696 48,311 _ —- = a 
Discount andloans 560,623 562,538 578,176 1,915 — 17,555 heel 
(000's omitted.) LIABILITIES. T 
aa -; ; Notes in circulat’n) 676,297 690,654 690,369 — 14,357 14072 Te 
Mar. N be 2 ® wt . cA 4 G ae 
aya” | Mar. 5. | Mar. 15, | Week's | Position | Deposits at notice 215,994 | 203,994 | 259,781 |+ 11,000 — § os 
Assets Pesetas. Pesetas. Pesetas. Pesetas. , Pe t 
Rs cceuaann <I 2,475,934 2,473,110 2,452,804 + 2,824 521,775 NATIONAL BANK OF BELGIUM. wt 
Ey eae 582,337 581,808 631,481 + 52S 728,600 (000's omitted.) Sliver. 
Loans and discounts ........ 2,057,314 | 2,079,417 1,681,705 — 20,103 800,725 a Postuce Treasury 
Spanish 4% stock............ 344,474 344,474 34,974 344.475 rll.) Week's May 2 ee 
Treasury bills ..__. 150.000 150.000 150 ** ’ Mar.10,| Mar.3,  Mar.il ya)4 Buss disco 
LiaBiLivizs, ; ” “_— oo ae Fe = ¥ . Frases 8 aa 
Circulation ..... 4,249,701 4,264,941 3,846,027 15,240 1,901,550 Ansets. Francs. | Francs. Francs. Bret’ “gust we 
eee er ee oo. — WoVORee | = Sty Wi, Coin (gold & silver & bullion 326,105 326,961 356,148 an of sposite 
Deposi EP nivadeses Saseeanenn 1,164,538 1,145,483 1,109,360 + 19,055 __ 477,500 Securities ...... 2 eae are 732,010 750,892 505,084 26,882 «ae 
LIABIL ITIES. 
NATIONAL BANK OF GREECE. Notes in circulation .......... 6,058,305 | 6,038,605 4,9 
Current accounts .......... 1.237.267 | 1,327,645 | 2,085.62 
Jan, 28, Jan. 13, Jan, 28, Previous Last 
192}. 1921. 1920. Return. Year. "AUSTRIAN BANK. 
Assers. Drachme. Drachmme.| Drachme. Drachme.) Drachme. (000’s omitted.) ‘ 
= o- balances i 5 - 7 - : : Week! 
ED i cee 1,454,594,354 1,439.64 1,48 +14 a 31.67 Jan. 15, an. 15, —" {ovemel 
Gasemmens ine. 39,646,046) 1,483,726,033 +1 £948,308 — 29,131,679 1921. 1921 1920 y — 
and securities ....| 1,219,097,$70 1,169,299.743, 677,859,033. + 49,797,72 4 _ ASsETs. Krone. Krone. moan- & — 
Discounts and loane 731,417,662 "730,040,119| 413,676,734 + areas sieeness Gold coin and bullion, bills 6,548 10,940 — See 
LIABILITIES. F fiat — ee eae i. v Poreigr 
Notes in circulation: 1,500,299,141 1,508,365,049) 1,364.745.976 — 8.066.908 5.553. 16° ills discounted. warrants pare oansaia me ae 
Government deposits, 136,949,884 160,338,738 219,499.74 — 23,388,854 bly yo GED cionedsreucencea 25,223,001 24,911,757 25 — 1% ,» wae _ ~_ 
Private sight deposits) 920,487,705 805,218,034) 460,808,229’ + 115269671 + 459,679,476 | LOS8ME -.---.-.......+- socees otamS — we ‘. — 
Private cCeposits at a N i LIABILITIES, os 95658 + LTS a 
fixe? rates ,....... 651,919,174, 638,768,941, 390,924,674 + 5 ‘ cor | Notesin circulation ........ 32,501,015 30,727.458 ae noe nes i 
90,924,674) + 15,150,253) + 260,994,500 | Deposits ...........-........ 4,126,951 | 5,870.5 3,780;4 sovera 
era 
BANK OF JAPAN. HUNGARIAN BANK. — 
(000's omitted.) 0200's omitted.) 5 ano 
— - Dec. 3h, vise 
— = 29, Feb. 7, Move- | Position a ‘921. 1920. Bre 
S a 920. \ — Panama cron 
ASSETS. Yen Yen. Yen — — aa j — = 
SeRenBaiver.............. 1,263,697 1.269063 as a a: a ea a0 ms 1d coin and bullion, bills aa 200 * on mm 
i ¢nevecesheesbonsda 59,73 68.666 1.833 z liver coin ... i y 
ee eerees min ae —— 8,938 41,740 | Bills discounted, warrants 5 38) 88 $5- = 
Leapetssins >» OL + 1761 70,540 . and drafts ....... 10,209,693 10 —_ . atc - _ 
0 SN Oe gig 1,190,821 1.216.669 1.267.749 BED sesesevecsscvccecvecs 192,993 53 19>, . 4 O 
cancieben. od 190, 216.66 267,749 | — sa 
ee ores 1244243 1'243192 U3SL048 |+ Lost | “87340 | Notes in pa me = 14,617,981 | 14379575 | MOTE * rr Dep 
Fy settecenncns 9,771 97,369 42922 |— 598 | ~=—«1440 Deposits ...... esesecceccces] — asaa0 | 4000957 | SAFOn 






































































Varell 19, 1921." THE 


NATIONAL BANK OF DENMARK. 


000’s omitted.) 


02), 
ne 















<5 28.) Jan. 31, | Feb. 28, Month’s Position 
"4921. 1921. 1920, Movement May30,1914 
Kri ner. Kroner. Kroner. Kroner, Kroner, 
Le ASsE** 227,578 226,741 ‘ 76,644 
La and pscerreneee = 348,237 | 377,246! + 5,322 88,470 
Le a 16,109 10,788 — 706 24,102 
Kg reenneeenennaeeeet 50,984 58,076 “ 11,988 
ie 522,163 475,131 - 13,6653 157,266 
lig eqiation..-+-++seee000"""" 63,036 59,698 + .250 6.696 
NATIONAL BANK OF EGYPT. 
000’s omitted.) 
Nov. 30, Oct. 31, Month's Position | 
1920. 1920, Movement. May 31,1914 
, — &e £E &£rE &e 
~~ sO 3,360 3,363 — 3 1,571 
a bh COOEHTLIGS wccnecees 48,847 49,74 — 9 2,084 
. ; arm i 39,445 | 42,305 — 2,860 2,400 
, Japesits.....secceee 3,696 | 3,775 — 79 2,315 
i nena : 18411 | 18,256 + = 155 | 2,660 
Lo Br sathority of the Egyptian Government British Treasury ills were deposited 
bes of go d. 
BANK OF NORWAY. 
(000’s omitted.) 
_ Mar. 7, Feb. 28, | Mar.8, , Week’s | Positio: 
¢ 1921. 1921. 1920. Movement My31,1914 
rr Assets. Kroner. Kroner. | Kroner.| Kroner. | Kroner. 
gy » and bullion—Gold...... 147,391 147,292 | 147.460 |— 1) 44,224 
en: abroad at id foreign ( 8,895 ¢ . ; 
Sega Se a eitiennhel 43,470 47,243 | ( 74,175§'— 3,773 28,533 
Fx gn Govern- 
= writies sssseeeee 9066} 9,086 | 10,513 - 8,816 
— coe 430,204 440,685 345,159 + 10,481) 76,911 
eee 416,286 417.034 | 409,317 |_— 748 | 113,484 
Den ’ 115,528 127,480 | 109,951 — -11,952/| _7,188 
Now rules for issuing bank notes have been given by Statute of Novembe r 26; 
Looe how We are autho ritatively informed that the right of issue of the Bank of 
rear is calculated at an amount of 250 million crowns above the stock of gold, 
ix pd at present extraordinary additional amount of 80 million crowns until fur rth er 
ats BANK OF FINLAND. 
45% (000’s omitted.) 
Ali ‘ sucinnsteneniniaietiiminiitade aes aiaabae 
Feb. 28, Feb. 23, | Feb. 28, | Position 
1921. i921. 1920, ’ Movement y74¥30,1914 
Assrrs, F. mk. F.. mk. F. mk. | F. mk. F. mk. 
tat aa 42,625 42,625 42,620 | a 35,091 
——— lance abroad and foreign 
eIuOR Ree eit 251,069 237,935 139,978 |+ 13,134 90,379 
sage monish and F reign Govern. 
—+- Went securities .......... 1,096,035 1,122,037 1,009,026 26,002 21,826 
a counts and loans........ 292,565 284,385 213,415 |+ 8,182 105,151 
At LiaBiLrtigs, 
ae motes in circulation ........ 1,464,380 1,421,200 | 1,202,234 |+ 43,180 123,941 
it Deposits at notice..........) 45,132 80,255 67,230 |— 35,123 21,225 


Be BANK OF PORTUGAL, 








po (000's omitted.) 
Dec. 29, Dec. 22, Dec. 15, Dec. 24, Week’s 
_ 1920. _ 1920. 1920. 1919. Movement, 
a Asserts, . Escudos. Escudos, Escudos. Escudos. Escudos. 
Coin and bullion .. 27,550 7,540 27,537 26,982 + 10 
path gold aaa 8,577 8,577 8,577 8,575 - 
Baances abroad .. 9,844 9,669 8,402 3,020 + 175 
Duco... 142,713 142,197 140,212 57,802 + 516 
, 5 498,120 478,120 $78,120 300,131 + 20,000 
MiABILITIES, 
7 aon circulation 605,491 600,771 595,559 362.084 + 4.720 
eon 29,089 23,738 22,782 22,876 + 5,551 
Re 
oe NATIONAL BANK OF BULGARIA. 
he (000’s omitted.) 
8 
Nov. 0, | Oct. 31, | Sept. 30, | Aug. 31, | Month’s 
ihe 1920. 1920. 1920. 1920. Movem’nt. 
seid SSETs, Levs. Levs. } Levs. Levs. Levs. 
= Bere lot eeeceees 57,072 37,038 | 37,032 37,030 + M4 
-atuce Tmasury mgugg TT tttttteee 16,922 16,935 |. 16,949 16,972 |— 13 
sy 2 Madivoumng 39,996 41,382 | 223,807 253,598 '— 1,386 
nl Lint ttttteeee: 287,826 287,806 | 287,891 288,256 + 20 
a Sots in circulation 
ae Denia cireuiation......... 3,390,948 3,488,430 | 3,456,136 | 3,415,739 |— 97,482 
69 1,185,908 | 1,191,734 | 1,145,304 | 1,134.142|+ 42,174 
POLISH NATIONAL BANK. 
000's omitted.) 

Jan. 31, | Dee. 51, | Nov. 30, | Oct. 30,) Month's 
7 1921. 1920. 1920. 1920. Movement. 
nest a s Polis h Polish Polish i Polish Polish 
= roid Marks. | Marks. | Marks. | Marks. Marks. 

2 “uve ‘ 12,700 12,400 9,100 | 9,100 | + 500 
Poreign « 38,300 37,500 35,400 | 34,300 + 800 
Foreign bank: 81,500 162,200 | 156,300 | 237,800 /— 80,700 
ue Advances to the Goce” "” 579,000 488,200 | 857,800 | 762,900'+ 90,800 
aS. Private loans and disc,.,,.; 65,625,000 59,625,000 |52,625,000 (46,935,000 + 6,000,000 
we Rber assets . ints 5,140,000 4 611,100 | 4,039,800 | 2,796,100 |+ 528,900 
Ba  Laapitsrime ‘+++ 6,027,300 | 5,707,300 | 9,310,100 ‘11, 307,200 |+ 320,000 
Gs es — 
imerament ints 2,079,500 149,361,500 |45,616,600 138,456,800 5+ 5,718,000 
Jber accounts 1,985,100 | 707,600 739,000 | 238,000 | + 7,277,500 
mer on 8,091. 500 | 13,358,100 | 12,044,400 /11,328,400 ao 5,296 ,600 
abilities cece OR 16,400 16,400 | 16,400 es 
7,638,300 | 7,225,100 9,308,500 !12,262,700 + 413,200_ 
BANK OF ESTHONIA. 
oz: ote Oct. 31, | Dee. 31, | _ Monthly 
a Tote alte FE. Mark 1920. 1919, Movement. 
Discounts on a'ccccs++| 4 "790.7254 E. Marks. | E. Marks. E. Marks. 
5 a F Lait loans.:’") s7a'43a ane 45 _ 36,969,989.75 | 15,839,890.83 | + 37,820,735.70 
76) Deposin TEs, 52 320,103,210.94 | 53,434,429.47 + 50,329,210.38 


$24,953,555.76 347,928,194.87 | 55,122,260.08 | + 77,025,430.89 
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BANK OF CZECHO-SLOVAKIAN REPUBLIC. 


4 \ 
pn 192] 1921 192 M 
Liabilities of the Austro-Hungariar Cz. K ( kK Cz. K ¢ h 
Bank to the Banking Office 1 : 
from bank notes, irrent ac 
Exchequer bills issued by t \ 
Hungarian Bank and taken er by 
the Banking Office...... wi -- | 9,526,212 9 52¢ 
Discount and advances ...... ; 3,754.8 i 7.8 > 
Other assets............ ici 1,3 y 42,018 
LIABILITIES, : 
State notes in circulation .............. 81,232 |10,914,785 612,069 
Re 1,680,034 1.524490 1,629,451 + 1 
Other liabilities ............ 2,219.37 2.204.910 2,183,332 i4 


NATIONAL BANK OF THE KINGDOM OF SERBS, CROATES, 
AND SLOVENES. 





ux omitted.) 
Feb. 28 Feb. 22, Feb. | Wee 
1921. 1921. 1921 Mov 
Gola ASSETS ina Dinars Dinars Dinars 
Db inct ckmenia wins 6enen jodie 64,073 63,978 64,028 : 
Other coin and notes 21, 2 18,256 
Foreign credits.......... 2.528 35 $50,172 
IN ingens ” 201,629 203,575 208,969 
Governme peeeeeneen ce 3,382,711 3,382,714 3,382,711 
4lABLLITIES, 
Notes in circulation .... ; 3,405,944 353.043 3,366,356 
IN anc bcchoutanetevnss 574,948 375,939 376,889 
EPOINUS os sincescesceecasis 219,751 12,308 291,869 
LONDON RATES. 
i. s.i¢.4./4 8s /2 
sot | sai og | sa) oe | esi ea 
aa 2a 2a anh cn 2 e > 
Bank rate (raised trom 6% April 15) % % % 0 % % % 
ia ea as walneal cola 7 7 7 7 7 7 7 
Market rates of discount 
60 days’ bankers’ drafts......... 6% #2 62 63 63 63 4; 68 4 € 
SE 64 6 63 67 3) 6} 64 6+ 
WT oc vacevcccsccccecees 6 2 64 64 6} 6} 64 6 
6 months’ do...... Labshenannnaen 6 46 6&6 68 6 68 6s 6 46 
Discount (Treasury Bills) :— 
3 months* (£98 7s 23d) .......... 6 6 i 6 6 6 6 6 
12 months* (£94 Os Qd).......... 6 6 | 6 6 6 6 € 
iague2~hy RT 54 6315 5Al 54 6 | 5&6 | 55 64) 55 7 | 5 
Raiden ehenenbigess ooeenceceocee 54 54 | 54 54 54 54 6 | 54 
Deposit allowances: Banks} ........ 5 5 15 5 5 5 5 
Discount houses at calit .......... 5 5 15 5 5 5 5 
Se aaree 53 4 | 53 53 54 53 5 


+ Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
§% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 

Lowered from 34% to 3° ~ on June 5, 1918, but was raised to 33% on July 31, 
1919, to 32% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 53% on April 15, 1920. 
* Changed from 43% to 4 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they een until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sale s of two months’ bills were stopped on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 38% 
(July 14 to August i5, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
three and twelve months’ Treasury bill rates were raised from 54% to 64%. 
The three months’ Treasury bill rate remained at 64 per cent. until March 11 
1921, when it was reduced to 6 per cent. Sales of twelve months’ Treasury 
bills were suspended on April 29, 1920 but were resumed on March 11, 192] ata 
rate of 6 per cent. 


Comparison with the previous weeks :— 


ot Bank Bills. Trade Bills. 
= & 
og 
3.3 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 
1920, % 7 % % % % % 
Dec. = 4 pees 64 63 63 2 638 3.7 t 4 7 
921. | 
a, 5 6 4 | 6% 8608 OG 3.7 t 7 % Th 
Bissence 5h | GR 68 68 7 if 4 7 
il Se 6s g 7 : 7 9 Th 
icine 68 16h 8 6S 7 17 $17 
Feb. 4...... 62 81 6a 63 4 7 i 4 7 
Ddame 5 6s 62 h 6% 2,7 7 in 
aca 5h | «63 | 64 & 64 2/7 | s 7 
BWeccoes 6 | 64; | 63 6+ 417 +. 2 74 
Mar. 4...... 6h of | Gy, 4 6 7 3 | 7 7 
| 64 6 + 6 47 f 7 ei 7 
| aes 54 6 | 64 63 6 7 7 217 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 
% Changed. % Changed. 
Discount ........0. 74 +» April 20,1920 .. 64 .. March 18, 1920 
Deposit........-++. 34 .. April 20,1920 .. 3 .. March 17, 1920 
OVERSEAS BANK RATES. 
e— Bank Rate —, e—— Bank Rate— 
Changed. % Changed. e 
Amsterdam .... July 1,1915 .. éf NE in ac octet Apr. 8,1920 .. 
Athens ......-- May 15,1920 .. Prague. ......0+6 May 12, 1920 6 
Berlin ......+++- Dec. 23,1914 .. 5 BEE éccccccces May 11,1920 .. 6 
Brussels ..... ... Apr. 29,1920 .. 54 | Stockholm...... Sept. 16,1920 .. 
Calcutta ......-- Mar. 3,1921 .. 6 Swiss Bank 
Christiania .... June 25,1920 .. 7 places ........ Aug. 22,1919 .. 5 
Copenhagen .... Apr. 16, 1920 7 Tokio .... «++. Nov. 18,1919 .. 8 
Helsingfors .... Nov. 8,1920 .. 9 United States .. June 1,1920 .. 7 
Lisbon........+-+ Sept. 3,1920 .. 7 i Apr. 12,1915 .. 5 
Madrid ....... . Nov. 4,1920 .. 6 | Warsaw ........ aw nar 
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RATES OF EXCHANGE. 





THE KCONOMIST. 


a meth, | Mar tt 
m on Jsance Par. Mar. 19, : Mar. 11, ar. 18, 
London on Usan 1920. 1921. 1921. 
Paris ......-- francs to £1 T.T. 25°224 | 50°30-35 54° 87-92 56 * 20-25 
Berlin weneeoen marks to £1 T.T. | 20°43 | 288-292 245—246 244—246 
Vienna .....- krone to £1 22 24°02 8 775—825 1925—1975 | 1500—1500 
pewees krone to £1 T.T. 2402 | 305—325 292 —297 290— 295 
Warsaw ...... P.marksto£l T.T. 20°43 575—€00 3350 3325 —3375 
Bukarest .... lei to £1 T.T. | 25224 230—260 284—289 280—285 
Constantinople piastres to £ , T.T. 110 oe 565—585 566—586 
Sofia. .......+- levas to £1 eo. 25°22 ee 3x—340 310—340 
Belgrade. ..... divas to £1 7.7. | 6 - 10—1355 140—145 
Amsterdam .. florin to £1 T.T. | 12°) 10 * 32-36 ll * 35-37 11 * 35-38 
Brussels .. ... france to £l T.T. | 25°224 | 50° 26-35 52 45-50 53° 75-80 
Christiania .. kroner to £1 T.T. 18159 20° 65-70 24° 00-05 24° 47-52 
Stockholm .. kroner to £l T.T. | 18159 18° 24-28 17 + 33-37 17° 14-17 
Copenhagen .. kroner to £1 T.T. | 18159 21° 25-30 22 * 65-70 22 ‘60-75 
Helsingfors .. F.marksto£l] T.T. 25°224 66—70 143-145 | 151—155 
Greece ...... drachmmto£], T.T. | 25°228 | 33°00-50 51° 80-52° 105] - 75-52-25 
Italy.......... lire to £1 T.T.  25°224 70° 75-71°00 106-106} 14—98 
Switzerland .. francs to £1 T.T. | 25°22 22° 0005 23° 10-15 22 - 56.61 
Madrid ...... pesetasto £1 | T.T. 25°22 21° 35-38 2807-28" 12) 28 05-20 
Lisbon........ pence to mils.| T.T. 7 153— ; 58-58 5—5s 
Alexandria .. piastres to £1\ Bight 974-3 974— 973 974 973 
New York ....dollarsto £1 | Cable 4 3° 77—81 | 3° 902-908 | 3° 913-914 
Montreal ....doliars to £1 | Cable 4 4° 18-22 4° 458-464 | 4 *47 485 
Buenos Ayres .\pence to dols.. T.T. 47 632-2 482—483 472-444 
Rio de Janeiro pence to mils..90 days 16 17, OR 9, 
Montevideo .. pence to dols.| T.T. 51 +654—65}? 47—48 443—45: 
Valparaiso .. pence topeso 90 days 18 14 94 : 9% 
EOD cosccees Eng.to Per.£1'90 days Par 173% dis. 2,% dis 4% dis. 
Calcutta . ster. to rupee| T.T. } 10to 2s 434-24 = = Is 34d-32d | ls 334-340 
Bombay ...... ster. to rupee} TT. } Gold 2s 4gi-gd | ls 33d-3gd | Is 344-344 
Madras ...... ster. to rupee! T.T. Sovn. 2s 4gd 2d 1s 33d 3gd | 1s 344-340 
Hong Kong .. ster. todollar| T.T. ve 48 10d-53 1d 28 23d-324 | 2s 33d-44d 
Shanghai .... ster.totael | T.T. 7s 30-74 28 11d-3s 04d) 3s Od-14d 
Singapore ....\ster.to dollar; T.T. es 2s 334-4d | 2s Stad-tyd) 23 33d-Hd 
Yokohama ... ster. to yen ?.2. 24984 42s 63d-7d =- 2s Shd-SRd | 2s SAd-5yd 
Manila ...... ster. to dollar) T.T. | 24°066 oe 12s 23d +2s 23d 
Mexico ...... pence to dols.' T.T. +31d-35d 31d-33d 


+ Rate for previous day. 


CURRENT RATES IN NEW YORK. 


SOUTH AFRICAN EXCH 
The South African Banks quot 


exchange :— 











| March 19, 199) 
ANGE RATES, 


e the following _ 


Union of South Afri ‘”. ae = 
ee , r { Sout Ate 
From March 7, 192). ene a =a 
London on South Africa. South af ~ 
. ‘TCA On Lona 
Buying. Selling. be —~ 
tai et a ea Sd 7. 2% py = 
SE stpuhaneswounans 1h % dis, "pat 
SO days ....... lataltaeniivaslid 24 % 
60 days ..... paeanedeene ry % 
Dt? adegcuanssedeees 33 % 
DED duersaseses ' af % 
OVERSEAS DOMINIONS RATES, 
CoMMONWEALTH OF AUSTRALIA AND Downton oF New Zp). 
_ . Ww G ALi 


Aus- 


Ta, eseescece ° 
Bight ...cccee- ° 
GEO occe cscs ° 
On demand .... 
3O days ..... 
GO days ..... 


90 days ...... 4 


120 days 
5 months’ sight 
6 months’ sight 


RATES OF EXCHAN&E ON GERMANY 









Buying. 





964 
954 
954 
Wy 
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New 
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London on Australia and 
New Zealand. 


Australia nd New 7 
Selling. Bu 


Aus- 


New Aus New 














6 | 6 wi 
par par 1003 10 
** ** 993 W 
° 93 99 
° 984 am 
° 374 97k 
3 2 ** 
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The Irving National Bank of New York cable the following Par Rate, Rate, 
money and exchange rates in New York :— maowel, | Mes. it, Maz. 3, Mer. Mie 
Feb. 10, Feb. 17, Feb. 24, Mar. 3, Mar. 10, a 2 ie veer Lee — 
1921, 1921, 1921, 1921, 192]. | Amsterdam ...... Florinstol00 marks) 5926 , 335 465 44 
0 0 o fo a Switzerland ...... Francs tol100 marks 12345 TH ry } + 
Call money ............. Joes eccccscesens ,. see Ast 8 “ot ow coe Pe Copenhagen .) { 750 9:50 
Time money (90 days’ mixed collateral) 7 abe ae oo. © « Stockholm ...... + Kroner tol00 marks) 88°88 7-50 15 
Bank acceptances :— Christiania ......) 8-25 9:7 
Members—eligible, 90 days ........ ee ee » 6 w». @& "ttt - - " — 
eseenbese eligible, 90 days.... 64 .. 6h .«. 64 .. GA «. - 
eR aa Te oo TW oe F ° 7t ‘ 
Commercial acceptances, 90 days...... 84 .. gi — ‘ 8 R INDIAN TREASURY ae ~ 

Note—The rates for acceptances quoted above are selling rates, — 1 — om 

RATES OF EXCHANGE, Rs. Rs. 
Lemieeen Outstanding with public .......... 42,89,00,000 .... 422750 
Par Rate,’ | Rate, Rate, Rate, | In paper currency reserve........ «» 10,C9,00,000 20 ON 
New York on— sanel Mar. 11,/Feb. 24,, Mar. 3, Mar. 10, . 
—_| | | oe Total ...c.sccessseesseess 52,98,00,000 0+. 105487500 
London— India Office, March 17, 1921. 
oe ovescece Den —_ @ (36850 37925 38375 38425 
Bvccccvccce Nars for "8666 {37450 3°86 3°9050  3*¢] 
— amet ia == (37350 38525 38975 39025 BULLION. 

ED eccecs cheques Cents for 1 franc > "13°40 7°12 7°22 7°16 , sneland are 20 
Brussels ...... » (Centsforlfrane 1930 *1275 746 757 751 The gold movements to or from the Bank of England ares 
papeeiens ” Cente bee ; franc 1930 583 os 1670 1683 | longer announced. For the week ended March 10, 1921, & 

— ee » (Cents for 1 lire + +1802 “635 3°66 3°6850 : : creas 1.012 00a 
Berlin <2... " (Cents forlmark 2383 las 1591-6150 }-5825 | Stock of coin and bullion showed an increase of {1.3 
Vienna ........ » Cents for 1 krone 20°26 052022, «Ss -022,—S=s 020 | pared with the previous return. 

Madrid ...... » Centsforlpeseta 1930 1785 1330 13°93 | 14-00 
Amsterdam ..,, Centsforlguilder 401% 3625 320 34°35 35 IMPORTS AND EXPORTS OF GOLD. 2 
Goombegss -.»)| way (1 ISIS Io | IT | — ; 
ristiania .. ,,+ Cents for 1] kroner , + 1775 17°60 16°60 164 . the Unit 
Stockholm .... ,,/ : { 20-50 22°40 22°30 aa Gold Imported into the United Gold Exported from the United 
Athens ........ » Centsforldrachma 1930 1085 795 755 1763 Kingdom. a 
Montreal’..... «» Cents for Can. $1 100 i 87°50 87°75 87°75 I 6 Week 
Yokohama .... ,, Cents for] yen 49°85 4650 4810 4810 48:10 Week : to which «Edel 
Hong Kong.... ,, CentsforH.Kong@  .. $9700 48°40 45°25 4450 Courtries from which Ended | Countries 10 x= ~=—s (a 
Shanghai - » Cents for] Shng. tae! ni 63°75 59°50 60°50 Consigned. March 16, Exported. “1 
Calcutta ...... » Cents for 1 rupee - ee 24°65 24°85 24°90 1921. —$——— | 
Buenos Aires.. ,, Gold pesos for $100 10365 01°80 12600 12700 12800 ope see 7 i 
Rio de Janeiro ,, Cents for 1 milreis 32°42 - 15°77 15°50 14°50 _ , A) 
Valparaiso .... ,, Cents for 1 peso 20°60 2650 14°75 14°50 14-50 Stem a a ms | United States ...+++++ 
sesame Ioana th hi 7 in ti Gold Coast ; sevekaseas . 
* Francs for $1. + Lire for $1 § Cents for Mexican dollar British South Africa 456,365 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


_ 





Country. ParValue. Usance. Year,192]. Rate. 
DT chvcsecanants Sucresto£l .... 10 Sight London, Mar. 12 
Venezuela vapknainatia Bolivares to £1... 25°25 ” 6 Mar. 13 on 
Colombia (Bogota) .. Dollars to £20 .. 48d * Mar. 15 974 
Nicaragua .......... Cordobas to £1 .. 49°31d 9 Mar. 9 3°75 
San i cease Pesos to £1 ...... 24°65d | ” Feb. 23 8°10 
Guatemala sneSeesnes (Pesos to £1...... 2°66d 9 Mar. 13 1725 


ESTHONIAN EXCHANGE RATES. 
| The Bank of Esthonia quote Reval exchange rates as below :— 


Buying Rate. Selling Rate. 


Feb. 19, Feb. 26, Mar. 5, Feb. 19, F Lb. 2 iM: 5 
1921, | 1921. 1 ional tani” 














. 1921. 1921. | 1921. | 1921. 
London (cheque).............. 1,110 950-1000; 1,050 1140) 1,050| 1 
Stockholm ,, l00kr........ 7 5,800 6.550 | & S00 
Christiania ,, 100 ie pebtuche Seon oe ew — 
Copenhagen ,, 100kr........ ead Ge 5,500| 4900) *: 
Berlin io WEEP Gicschecs 495422435 500540) 430) “445 
forte Wo steeneseeeeees ji s “ in: es 
Ameena” seessseeeeees, 2900) 21 a eel Ges 
ngfors (money) i00m...... |. a "9 000; “T0| 79 
Riga (cheque). ene beades 135 - — 190 - 





Total value of imports of ————— 


Total declared value 


The Bank of England gold reserve age . 
£:126,513,185, as compared with 4,120,512.375 * 
A fair amount of gold came on offer t 
taken for the United States of America. 
It is reported from New York that a 
$700,000, $700,000, and $450,000 have been 
Sweden, Paris, and Rotterdam respectively. 
ported that a consignment of gold, the v: 
yet unknown, has arrived from India. 
" The convention between the British and 
ments arranged for the unrestricted : 
Soviet origin into this country, but does not pr 
the risk of being attached by legal proc’ 
individuals. 
A reference to the files of our weekly letter 
offerings of exportable gold since the week 
4th last have been absorbed by the United 
with the exception of a small amount 
Indies in the week ending February 
few months very large quantities of go 


a neat allie et II 479.248 ports registe red in the wee 
Messrs Samuel Montague and Co. write a> 
March 17th: 
GOLD. 
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March 19, 1921. ! 


saad also to the United States; abundant further 

Le | shippe in the Indian Empire so long as other 
plies are a" sacnant. Not only so, the United States 
stage . 


ates exports a” art of the war, and since, has been the 
“ ype » 





921, 
—ae 


rreate 


ying he BE ast of the world’s gold has travelled and 
™ ‘ which Sf 


Ate - “terle has returned. The repeated hammer blows 

= hese shipments Of precious metal—not really desired 

aod States where gold is already super-abundant— 

a e Lae’ ~~ continued, will have the effect of reducing 
Belli P ee team which the British pound sterling has been 
. regard to U.S. currency. 

= Trans al gold output for February, 1921, amounted to 


| nevag 
ir 1s ial 


se 1s compared with 651,593 fine ounces for 


ounces, - ‘ : : 
and 625,330 fine ounces for February, 1920. 


SILYER. 


heen rather firmer this week, owing to 
ipment for the Indian bazaars. The Conti- 
i ee heen a seller, not on a large scale, but sufficient, in 
2. ee ence of American sales, to fulfil orders, though at a 
tess substantial premium upon spot delivery. This 
‘Sd on the 15th inst., when the quotation for cash 
Ney «ved at 334d, and for forward delivery at 314d. Some of 
= Indian activity may have been induced by anxiety—not 
BE | &ccinated—lest a duty might not after all be imposed upon 


uy 7 a of silver into India. Such an action would not be 
tat g, considering that revenue is so much in request, and 
sy sat silver can hardly be described otherwise than as an article 
Cs a ‘loxury for Indian consumption. ; ; 
‘ig possible that imports of silver into India during the 
vear—from this country, China, and the United States 
ei-have already approximated 20 million ounces, a 
aisome accretion within the short period of two months 
‘a half. In pre-war days, private imports to the extent of 

Ra ,ooo.900 ounces in one year would have been considered large, 

a8 ‘ye should remember that India has been suffering 
«the last six months from a poor monsoon. 

The probable explanation of so substantial an inquiry is 
he heavy export of gold which has taken place. It is reported 
1 het the bazaars have sold £600,000 more gold within the 
= bet few davs. Obviously a great deal of silver might possibly 
in exchange for gold. 

a hina, however, is the weak spot, and a resumption of 
‘c rious selling from that quarter would affect the price 
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Inp1AN CuRRENCY RETURNS. 
(In Lacs of Rupees.) 


Feb. 22, Feb. 28, Mar. 7, 

1921. 1921. 1921. 

irculation ...sssccccee 16,414 .. 16,460 .. 16,441 
nand bullion in India... 6,372 .. 6411 .. 6,393 
na 


mp 0les In C 


Bilver coi 
bilver coin and bullion out of India ms oe - os aa 
old coin and bullion in India.... 2,400 .. 2407 .. 2,406 


old coin and bullion out of India ia ea “ee sn mn 
ecurities (Indian Government).. 6,807 .. 6,807 .. 6807 
ecurities (British Government) .. 835 .. 835 .. 835 


Tupees were coined during the week ending 7th inst. 

the stock in Shanghai on the 12th inst. consisted of about 

4,788,000 ounces in sycee and 36,500,000 dollars, as com- 

‘ed with about 46,870,000 ounces in sycee, 35,500,000 dollars, 
1,950 bars of silver on the 5th inst. No advice was re- 

“wed of any holding of silver bars on the 12th inst. 

\ 


ane ighai exchange is quoted at 3s the tael. 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward.prices of bar silver 
ring this week and in previous years are as below :— 


| 























Gold. Silver. Silver. 
al, Per | Cash, | Forward,| Date. Cash, 
Ounce Per Per Per 
= * ' Ounce.!| Ounce. | Ounce. 
— s a d as d 
a = 5 323 32 Mar. 24, 1915 2333 
~ — 2 534 324 24, 1916 2835 
1? 105 6 334 31i 23, 1917 5543 
eo) 324 31g 22,1918 45 
7) 4] St 31g 22,1919 473 
os. 2 0 323 32, | 19, 1920 708 
Gov me NOTICES, 
. Li09 k im: 
frost . “Oyds Bank, Limited, announce that a branch of the bank 


~ 2ow open at 3 Market 
hent of Mr A.H 


hat Zi The Lond i ite . ° ° 
ter MEE 2° ODening of 2 at Cits and Midland Bank, Limited, announce 


place, Chesterfield, under the manage- 
- Brown, 


vember HE branch at The S i 

erica . the management of Mr A. B. Geat, ee, 
be cant ctecttive committee of the board of di f th 
he iss ‘aranty Trust ¢ ard of directors o e 


ompany of New York has appointed Mr 
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James MacAlley Barr and Mr Truman C. Evarts to be assistant 
secretaries at the London office. 
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MINING OUTPUT STATISTICS FOR FEBRUARY, 1921. 




















oot Gold Recovered. 
ss Ss Value. | Profit, 
Mil es Mill £5 Total. 
oF oF 
Gold. Tons.' Tons.| Ozs. Ozs,' Ozs. & & 
Abbontiakoon............. 6,057 a “ (b) 9,543} 
Consolidated Gold Fields of ; a wn ves 
N.Z. 

Blackwater ........... 2,71 oe ie - a a) 4,732 tot 

I ct cnditinekec = 5,10 a . ai ie 2,466 5,096 

Gaika...... een ac 3211. 222 712 644 1,356 5,758} 867 
Globe and Pheenix ...... »,564 4 ‘ 6,319 (b)10,975) 
Lonely Reef ..... 4,900 sa - - 4,776 10,982! 
SID, ncenccecccs 2,062 re a a ‘ b) 11,660! 
Planet Arcturus : 5,471 a a ; 2,662 11,186) 
Plymouth Consolidated. .. 8,10 “ - 7 ‘a 10,374 
Prestea Block ........... 6,92: Y a on b)12,914 
Rhodesia Gold Mining— 

Huntsman ............ 50¢ ; os “s 194 io 9 ee 
Santa El Bordo............| 23,05] |. 2 ba a o | 2 
Santa Gertrudis .......... 9,356 as is hie oi .. | *5,754 
ila te eu 25,50 i i i ; 17,795} *1,90 


Waihi Grand Junction } 10.71¢ 
(7 weeks to Feb. 19th) O70). 


3,11$ zold 1] 
13,69 silver | | ” 








* Loss 


(a) Gold at 105s per oz. (b) Premium not included. 





Jutput. Other Notes in Return. 
; Copper. Tons 
PO Chis ccn wantnguceces 251 | Blister copper ; 2,804 ozs gold ; 5,457 ozs silver. 


Berenguela ........ eee 26 Black tin concentrates, average 63% fine tin. 


Ec ceuneiinectisinkaann 8 Black tin. 
ee 34 
Kano scicaditien wietalares "| Tin and wolfram. 
Lower Bisichi ........... oj 
N. Nigeria (Bauchi)...... 40 
NN oa diac wai : 50 a 
Tekka-Taiping ......... .. 15. Est. value, £1,695; est. costs, £1,715. 
Zaaipiaats ......... aA 13 “ 
al. 
Chinese Engineering ...... 83,321 . Week ended March 5th. 
eee 3,182 | Week ended March 12th, 
Miscellaneous. 
Zine Corporation.......... 7,650 | Zine concentrates assaying 10 ozs silver; 73%, 
lead ; 48°4 % zinc. 
ENO cabvessenieecocnsowens 552 | Lead concentrates assaying 24°5 ozs silver ; 


56°2 % lead; 16 % zine. 





Burma Corporation.—Cable :—** Bawdwin Mines—No. 6 level, rise 1,679 ft south, 
from 95 ft to 110 ft, 36 ozs silver, 39 per cent. lead, 20 per cent. zinc Rise 1,135 ft 
south, from 5 ft to 40 ft, 34 ozs silver, 35 per cent. lead, 21 per cent. zinc.” 


Mount LyeLt Mintnc.—Cable :—“ From February 10th to March 9th, inclusive, 
12,852 tons of ore treated, being 8,142 tons from Mount Lyell mine and 3,481 tons 
from North Mount Lyell; also 1,229 tons concentrates. Converters produced 410 
tons of blister copper, containing copper 406 tons, silver 12,816 ozs, gold 409 ozs. 
Furnace in blast 672 hours,”’ 








OIL OUTPUTS. 


BRITISH BURMAH PETROLEUM Co.—A cable from Burmah report- 
ing the production of crude oil by this company and the Rangoon 
Oil Co., Limited, amounted to 56,023 barrels for the month of 
February. 

Unitep British OmLFieLps OF Trinipap, Limitep.—Combined 
production for the week ending Wednesday, March 9g, 1921, 
amounted to 931 tons. 


NATIONAL BANK 


















Registered in the Transvaal. 


£4,215,000 


The Bank will be happy to co-operate with 
Business Houses wishing to develop their trade 
with South and East Africa. 


Capital and Reserve’ - 


OVER 500 BRANCHES 


in Africa. Also Branches at Antwerp, Bombay, 
New York, Port Louis and St. Helena. 


Full List of Branches and Particulars sent on application. 


LONDON OFFICES 
CIRCUS PLACE, LONDON WALL, E.C.2 


18 St. Swithin’s lane, E.C. 4. 25 Cockspur street, 8.W.1 







OF SOUTH AFRICA, LIMITED 
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Name of Company. 


Railways 


Dublin and Kingst 

linneapolis, St Pa 
New York Central 
Northern Pacific 


Nottingham Suburbe 
and Ch 


thport 
24 % Pref. 
Banco de la Nacion 
Bank of Bengal 
Banoue Industrietl 
Prague 
Natior 


al Bank of BE 


wn 


4 
1, a 


a 


esn 


Banks 


Roval Bank of Ireland 
Insurance. 


British and Foreig1 
Dominion 


Profits and Income 


West 


if Scotiand 


Mining. 


Glencairn Main Reef 


tion) 
Kerr Lake Mines 
Mexican Mines of | 


Tea and Rubber. 


Frocester Estate 
New Dimbula 
Trolak Estates 


B ana 
de Bol 
Marine 

1 Oro 


Wanarajah Tea of Ceylon . 
Other Companies. 


Alhambra Co. 


Angilo-Siam Corporation 


Asbestos Corporati 
Atlantic F 


Ben Evans, 


Bon Marché 
Bridges and Co 
British Alizarine 
British Aluminium 
British Gas Light 
British Inst 
Cables. 


iated 


ritish Metal Corporation 
British Tobacco (Australia 


airn Line 


algary and Edmonton Land . 
anada Landed & National Invst 
of Limerick . 


anpock and Co, 
erebos 


larke, Chapmai 

yvde Valley Elect 
oal and Shipping 
yltness Lron 


YY 


apna 


rical 


Jope, Allman, and Co. 


ounty of Durham Electric: 


' 
( 
( 
( 
‘ 
Cc 
Chamberlain, King, 
( 
‘ 
‘ 
i 
C 
( 


Dobson and Barlow 


Dundee Floorciot! 
Electro Bleach and By-P1 
and Co. 

Dundee 
h, Ord 


Francis Shaw 
(reorge Morton 


Grainger and Smit 


Do Pref. 
Hadfield's 
H. and ¢ 
Hastings and 

rams, Pref 
H, Holdron 
Henry Barker 


. Gyraysor 


District 


Exchange 


rst Leased Lines, 
Bath and Portland Stone 
Swansea 
Bennett Steamship 


Hel 


and Jones 
,~ and Co. 


Henry Thompson and Sons 


Howard and Bull 
Hugon snd Co. 


uch 


Ibbotson Brothers 
Imperial Tobecco Company 


james W. Cook 
Do bonus 

Jay's, Limited .. 

1. G. Mooney and 


Co, 


John Baker and Co. . 


John Barker and 


John Milligan and Co. .. 


Co. 


Jones and Higgins 
J. R. Roberts’ Stores . 


Liverpool District Lighting . 
London Theatre of Varieties 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 





Rate % per Annum, except where 
marked % or stated in Cash. 
* Interim div. + Final div. 


Interim Date of Method 
or Pay- of 
Final. | ment. Payment. 
8 Less tax 
April 15 
l May 2 Less tax 
=i I May é La ta 
8/ p.s. 
s5OR k 
25/ 3 - 
Less tax 
Tax free 
Mar. 3 Less tax 
| Mar 51 


Apr i is Less tax 


+/ p. Mar 0» Tax free 
7 Mar 4) . 
5 Less tax 
10 

Less tax 


] Apr 1 Less tax 

l April if a 
& bonus 2 Less tay 

Less tax 

4 ‘ Less tax 


Tax free 


f + (& bonu s 10 
Tax free 
) Tax free 
> t 

20/ ¥ April 8 Less tax 

6} & bonu 5 5%) 
‘ . Less tax 
3 April 1 Less tas 


: Less tay 
2/9 ps April 16 Less tax 
2 Apri i 

. Tax free 
Less ta 

Apri l Less tax 
1/6 ps.' Mar. 16 Less ta 


Less ta 


Less ta 
Subject to tax 


Tax free 
Tax free 
Less tax 
Tax free 


April 15 Less tax 6/ in £ 


Electric 


i for 1919 & 1920 
20: ‘& bonus 10° 
Tax free 


Less tax 


§* |Mar. 31 Taxfree- 


ly Mar. SO 


6 Less tax 
Tax fre« 
Less tax 
Less tax 


Less tax 

l/ p.s Tax free 
16 

April 4 “ 

Less tax 


Lowestoft Water and Gas, Ord.. 


Do Additional 


Kenneth Durward, Pref. . 


Do Ord. 


Manvers Main Colliery : 
Mappin and Webb (Old) . 


Do New eve 


Marbella Iron Ore 


Mirrlees Watson. 


Muntz’s Metal .. 
Newbury’'s 


North British Loc 
ing 


Dp 
t 


ear New Spinr 


motive 


Penrikyber Colliery 


Plummer Roddis 
Pivmouth Brews 


e- 


ntypool Gas and \ 


Stk.and* A 
De “m.” r< 


‘ 


vegent’s Canal ar 


' 


ht. Jones 


"and 


ID 


i Dock 


ymney and Aber Vall 


nd Wate 


Richard W. Keen and Sor 


tiver Bolt and N 
bey and ¢ 


samuel Webster 
Arbo h kle 


' 

“ea 
Amd hs 
t S 


10 Mar. 4 Less tax 
june 1 2 
June 1 
l/ ps Tax fre« 
By % April ll Less ta 
1 April 1)) Less tas 
6/ ps oe Less ta> 
oe Less tax 
Less tax 
Mar. 24 Less ta» 
Mar. 25| Tax free 
iy 
7A 
j es Less ta 
: Less ts 
li ° Less ta 
5 Le i 
ais 
6 Lb ¢ Less ta 
Less tax 
6 p.s Tax free 
Mar. 17 Less tay 


&bonus 1/ p.s.) Less tax 


Dividend 
for Whole 
Years. 


Lat'st 
Year. 


15 
10 
12 


10 


~ - 
wwe 


52 , 
8/9 


£3/1 
10 
10 


Pre- 


viou 


< 


10 
10 


15 





DIVIDEND ANNOUNCEWVEN7 


UNL 











| Soctet " aie A ve TheS 
| Southall Bros. and Ba gente 
| South A vn Cat i C., aun 
is hern ¢ r iG & e joans 
| South Staffordshire Tra Pre . 
| Rtandard Proper Investment yaguil 
| St Development Ronan 
| : ec 
} Stothert and Pitt l tnat 
j Stvle and Wi b M bs ft 
| Switzer arma ( + 
| Thomas and James b« ” Ay. 
rhomas Till a . 
' T) eon and Shacke« l P n the 
| Trent Spint 2 . eis 
Tarney Brot _— ] j z 
United Carlo Gatti.. , : ; i es 
| Warden, Limited LO (a I 3 yANIAN 
| Wemyss and District Trams f a pote 
| Western Mansions ] amet 
| West of Scotland Americar ne 
' Investment ; 
| Winterbottom Book Clot 16/ ¥ 
| Wm. W. Nell einaerres Q : 
| Yeatman and ( 6 7 i : g 
| 4 Increa i ca 
SHANGHA!t Warer W K* } al divide is j . 
| bonus 2 per share (makir ‘ ve f “ © 
| issued Ma h, 1920, £1 17s 6d per share and 
| April 1st 
| ANALYSIS OF BALANCE-SHEETS : 
BORAX CONSOLIDATED. su ¢ 
| September WO, 1921 : t 
LIABILITIES ASSETS . ea 
Amount. Inc. or Dec. Ay ; -.nvements 
é é ae 
| Cum. pi shares 800,000 Mine t goe 67.798 .. ' r . e 
Pref. ord. shares 600,000 Land, &&« 06,718 . a reau C 
Def. ord. shares. . 1,150,000 .. 1,092 Stocks 6.618 1/7 g par 
First deb. stock Deb. red 4 - 
44° ; 1,000,000 . Advances, « a 
| Interest accrued 11,250 eund! i ib 
Second deb. stoch Bills rece 
44 % 444.978 7.238 Death Va 
| Interest accrued 15.947 .. i22 Railway ¢ s 
| Premium on ds Cast bt a 
ord. shares 188,626 : Inv estmer 
Buildings reserve 105,607 2,81¢ War Loa 
General reserve 50,000 .. + 25,000 pect pe 
Deb. red. fund . 157,946 .. 12,411 ns ‘ ? 
Sundry creditors 615,291 + 283,140 
Bills payable 3,899 22,154 
Pensions & grants 
fund . 20,851 .. + 5,501 | 
Profit and loss . $92,139 21,291 
tal - 6,408 4 + 346.04 Pota 5 40 


WILLIAM WHITELEY. 
ebruary 14, 1921. 
LIABILITIES. ASSETS 








Amount. Inc. or Dec. Ar oe 
& £ £ 
4 ‘ pret Land, 1 , 1,400.8 e 
shares .- 450,000 - Leasetl lds, 
Ord. shares 450.000 ee een lwi! . 3 24 
Management Plant, & § 
PNOL see+0ee0s 100 Working plant i 
4%, deb. stock 900,000 . - Ke 41.8 ae EANSALL! 
Int. accrued 16,62( ‘ Horses, vans, 4 Viodk “2 ecembher 2 
Loans on mort. 121,350 10,113) Stock-in-trade 490,148 tol F _ 
Deposits and cur- Book debts, &c bSlolt a 
rent ace ts... 402,874 2,009 Investments... } -* 
Sundry creditors.. 290,332 .. 21,454 | Cash Poe _ 
Reserve for ex 
cess profits, « 200,000 .. 200.000 
Reserve eee 200,000 .. 10,000 
Special reserve 40,000 .. - 
Profit and |} 239,194 .. 58,056 _ 
Total . 5.310.470 .. + 181,276! Total 310.4 + 








Reports and Notices. 


the board of Liebig s©‘* 


e rest 


Mr Alfred Grisar has been elected t : 
of Meat Company, Limited, to fill the vacancy causec byt 
nation of Mr Alfred Osterrioth. 


" 
<4 
= 

p> 

wo 


Mr H. Newton Knights, M.P., chairman of Greater * 
Insurance Corporation, Limited, bas resigned from the De®” 
succeeded in the chairmanship by Mr Richard Sewe!! ae 


Messrs Sewell, Hutchinson, and Co., 4 Broad street pace, » i. 
E.C, + one 
Messrs Price, Waterbouse, and Co. and Messrs W. >» *® 


Co. announce that they have consolidated their business 0D ©” : 
tinent of Europe, which will be conducted under the sty " 
Waterhouse, Peat, and Co., with offices in Par Ave 

l'Opera), in Rotterdam (Coolsingel 15¢), and in Brusse's \' a 
la Chancellerie) 

The Merchants’ Marine Insurance Company, | nee 29,962 
on and after March 2y, 1921, their temporar Ta aeil | 
as follows The underwriting room, the secre ce . = 
returns department, 21 Birchin lane, E.C. 3; the} _— SSITAN) 
departments, 13 King William street, E.C. 4. | + Navigatil me a000 the 

The registered offices of the Colombia Kaiways . wes w 
Company, Limited, have been removed ! FCNary 1 


Finsbury court, Finsbury pavement, E.C. 2 . she coupe ~ ic 








. a. — fear Anr 1st toe suer 
| Messrs Coutts and Co. will pay on and alter Apr’ © eptores “4 
of the Peruvian Corporation first mortgag* pe oe a oe fla 
| the rate of £4 per cent. per annum, in accorcancs 7 oe . anny 
| passed at a meeting of holders on March 12 wee | 
j = tmaement of £4 Pt & 







interest of £2 per cent., making a total | 










92] 
ed 












































CIT 
v4 


om «gg 


508 f the oe and {1,000 by the Ecuador Consulate at 
Way Council are also informed that the amount 
a te at Guavaquil for the service of the railway and 
. ae, ' ‘00.009 sucres, but that the Government is 
i a oe in the rate of exchange before remitting. 
a tT EASURY BILLS.—The Roumanian Le gation in 
gOMANIAN 25 ders of the above named bonds that the | 
—, a ein hanes ssued by the Roumanian Minster of 
Og toes tacate in Paris. C neerning the renewal of these 
ae af Roumanian Treasury bonds pavable in sterling, 
i ing the vear 192r (on and after March 2oth), must 
gn e la Dette Extérieure Roumanie, Legation de 
apoenng rancois rer, Paris, as to the bonds held. on or 
‘ss the bonds are due for payment. The Bureau 
. eure Roumanie will renew such dSonds for 
ia new bonds of the same value due in one 
es date of the existing bonds. Interest at 84 
r annum for one ar will be paid in advance on 
und a cheque in sterling on London for such interest 
on th the new bonds. Holders are required to notify 
Je 1 Dette Extérieure Koumanie, 51 rue Francois rer, 
pal rial numbers of the bonds held, due date, and the 
a-h bond. Should the holders of the bonds desire it, 
ome re will be made for the exchange of bonds in London (at 
f Roumania, Limited), but holders will require to notify 
eau de la Dette Extérieure Roumanie as to this when fur- 
. ila's as indicated in clause No. 4, mentioned above 
me will be advised by the Bureau de la Dette Extérieure 
manie when the new bonds are ready for delivery. 


Wiss BANK 


ates 


EANSALLIS.OSAKE-PANKKI OF HELSINGFORS.—Balance - sheet, 


34, 4420, 


ihe vr 


© annua 


. 20 has 


uew 


lai 


March 19, 


1921.! 


GOVERNMENT STOCKS, &c. 


caPETOWN 
Ae S andard 


; unce 
aunount 
er rawn for rep 


; A 
sans CF 


; odholders 


, that the su 


4 PER CENT. AND 5 PER CENT. MUNICIPAL 
Bank of South Africa, Limited, ro Clements 
he numbers of certain bonds and debentures of 
avment July rst next. 

quiTo RAILWAY BONDS.—The Council of 
have received information from their agent at 
m of £6,000 has been remitted on account of 
ve bonds—viz., £5,000 by the Guayaquil and 


' 


BANKS. 


CORPORATION —After deduction of expenses and 


for de 


preciation of and reserves against, securities, 


and permanent investments, and writing down bad and 


’ 


~~ 


UNAB NATIONAL BANK, 


jebts, bank furniture, &c., the net profit for the year ended 


1, 1920, amounts to £469,670. The following is the 
sheet as at December 31, 1920 (£1 25 francs) : 
I LITIES. £ ASSETS. £ 
ai Re C2: io ccagdasseseeecneesane Tae 
l 400,000 Banks and bankers .......... 7,502,957 
840.000 Bilis receivable .«+ 13,297,805 
5,052.42 Loans at short dates on 
& 32,139,808 rere ; 743,503 
acceptan« 3,788,569 | Current accounts eovcocves SOD 
inin 585,461 | Permanent investments ...... 90,451 
Government, railway, and 
«ther securities ..... iencne eee 
Bynd cates. ....-cees. kveGituie 132 
Bank premises and other 
Ss. cabot etaneoneecwne 399,167 
47,607,180 


Now increased to £480,000. 





Fmk, Fmk. 
0.0K I Cr i i 
§ l ] Government secur!- 
ties, &e. 2 a 46,374,644 52 
Foreign correspond’ts 10,278,667 94 } 
t oreign bills a aan 1,120,531 27 | 
679,467 51 Loans, correspond i 
148,437 48 ents, bills, &e. .... 1,3 | 
Bank premises . 58 
Sundry assets ve 83 
Mortgage department 545,697 74 
15,424 23 1,446,675,424 23 
M & DEPARTMEN 
5,828,400 00 | Loans Wik buba beeen %H,498,973 21 
: < | Sundry accounts .......... 79,713 75 
t i” 
86 OF 50,578,686 96 
Che profit for half-year amounted to 


amounting to Rs.44,205-0-1 

= this hali-year to the debit of the profits A | 
een allotted as bonus for thestaff, includ- 
it the last general meeting of share- 
me 1 the directors have declared for the half 
x A m of Ks.2,49,012 has been written off on 
lon in Government paper and cther securities 
icting the above items comes to Rs I,31,033-10-1. 
a a ught forward from last half-year. viz., 
es um available for distribution is Rs.1,46,393-11-0, 
, FS recommend for appropriation as under: 
= per cent. per annum, free from income-tax, 

Va 4 


SRTANNIC —The rer 


ce Carr 


Ort for ] 


med forward to next half-year’s account, 


ASSURANCE. 


ast year states that in the ordinary 


assuran, ' : 
6 ances numbered 15,087 for £1,943.222 as com- 
~ _peneen assuring £1,638 ooo in 1919. The 
branch ¢} © was £459 397, an increase of £76,867 In 


TOr.678 


€& pre aos f : ; 
Mier fo simium income was {1,721,050, an increase 


balance { 
0 resulted 
been added 


aiuat 


75 had been written off securities for 
income over outgoings was £578,344. 
in a surplus of £150,854, out of which 

to the staff pension fund, raising it to 
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HE question—* Did I lock the 
Safe?” is one which many 
business men have had occasion 
to ask themselves after leaving the 


ive |Office or upon arriving home. 


47,607,180 | No such grave doubt can ever arise in the minds 


of those who use THE CHATWOOD SAFE, 


| because an ingenious patented device prevents the 
36,608,579 6 | keys being withdrawn unless the safe is locked. 


'Consequently, the man who has the keys of the 
»99 | Chatwood Safe in his possession can answer the 


question —“Did I 
emphatic “ Yes!” 


lock the Safe?”—with an 


SINCE 


THE » 
' CHATWOOD 
SAFE 


THE CHATWOOD SAFE BOOK 


should be in the possession of every intend- 
ang purchaser of a Safe 
Send for a 


or Strong-room. 

complimentary copy to-day. 
N.S. A.l 

ONPAETLSTS MERTENS EL PAI gS se 


+t 1 } 


THE CHATWOOD SAFE C9 LIMITED 


BANKERS ENGINEERS 
Head Offices and Works: BOLTON. 


Branches: ENGLAND 
MANCHESTER GLASGOW 
Royal Exchange 12 Greenlodge Terr., Greenhead 











LONDON 


56 Gracechurch St., E.C 
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eer 
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OF COMPANY PRO 



























Account. Deben- 


Breweries. 
Swansea United ......++seeeeeeee- 
Canals and Docks 
Regent's Canal and Dock 
Electric Lighting and Power. 
Clyde Valley Electrical............ 

Newcastle-upon-Tyne Electric 
Scarborough Electric 
Financial, Land, &c. 

South American Cattle Farms 
Standard Property Investment .... 
Hotels and Restaurants. 







United Carlo Gatti, &c. 
Iron, Coal, and Steel. 
CO See SPEED ccceccvecccoce _— 
North-British Locomotive 
Penrikyber Navigation Collieries 
Robert Heath and Low Moor 
Steel Developments .......... eee 














ee ee ee ee 


Shops and Stores. 


J. RB. Roberts’ Stores... ...ccccce. 
Mappin and Webb. 


ee ee 
eee eee eee ee ee ee ee eee 


William Whiteley 
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“Net 
— Amount | 
ions Avail- 
| ment of | @ble for | 
| vr. Distri- 
a bution. 
__'Interest.i 
ae 
6,262) 15,960) 
9,620, 11,196) 


149,392) 207.693) 
334.730, 344,328) 


4709 11.392) 
32,997 41.2921 
2332) 28751 

| 

84,742] 90,493 
33.935| 41.564 
23,104, 35,258! 
233.220 572,003 
60.240 85.975 
230.185 291.335) 
4466. 6.026) 
251, 13,088) 
14,769, 27,589 


8,839 8,839 
| } 


51,569 90,578) 
18,795, 32,190) 
25,918, 38,785 

105,689, 132,373) 
13,083) 20,894) 

264,988) 475,005! 


6.875 Dr11.813 Dr 4.938) 


Tea. 
Poonagalla Valley, Ceylon 


ee (t) Dr97,145)\ Dr97,145) 


Charles Semon and Co.......... 

Tramways and Omnibus. 

Isle of Thanet Electric 

DEE nveebi0nedesssesee 

General and Commercial Investment 
Waterworks. 


Sexhill Water and Gas 















Other Companies. 
Borax Consolidated 
Bridges and Co 


ee ee 


er 


Briton Ferry Chemical and Manuré 
Browne and Eagle ............0. °: 
PE Se cabhb hh wekdseccnscecneess 
Grainger and Smith 
Greenwich Inlaid Linoleum 
Plummer Roddis 


ee 


Richard Wheen and Sons.......... 
Schill Brothers 


> Half-year. 


20,843 24,797) 
94,270 156,649 


29,728 47,393) 
| 


3,006 5,758 
3,804 7,903) 
388,853) 492,201) 
11,808) 22,842) 
14,550} 16,282 
24,663) 34,718) 


45,183) 60,615 
67,127| 76,339 
28.840 45,263) 
16,852 30,967) 

6,302 8,742, 
26,408, 55,280) 
25,311; 42,245 

6,084 7,544) 


(a) Including arrears. 








UAB sno tee ge 


oy 


Out of the remaining surplus it is recommended that 
£79,692 be divided among participating policy-holders (ordinary 
branch) and the shareholders 

EQUITY AND LAW LIFE.—During last year 602 new policies were 
issued, assuring {1,011,006 net, against 680 policies for {1,017,891 in 
The total amount of the assurances in force at the end of the 
Excluding reversions, capital stock of the Law 


sot 














Pe Line oo tae et ee 








year was {12,358,087 





Reversionary Interest Society, Limited, outstanding premiums apd 





interest and cash at bank, the funds were invested at the end of the 
year to produce /5 287d per cent. 
end of the year to £5,215,421 








The total funds amounted at the 
The expenses of management and 
commission, including special expenses in connection with the quin- 
quennial valuation, amounted to £16 5s per cent 












of the premium 








PROFITS AND INCOME,—The net premiums last year in the life 


{March 19 19 
FIT AND LOSS ACCOUNTS. 





Appropriation, 


Dividend. 


Amount. Amount 


om 
nd 











214,686 171,96] 


a i> 
7 


+ Free of tax. 


31.9 per cent. of the premiums, as against 24.3 per cent. 
ment reserve fund has been increased to / 35,319 by @ 
£25,000 from the general reserve fund. : 
unexpired risk, there remains a credit balance of £25,7°)**, 

| directors propose to pay a dividend at the rate of 30 per" ° 
tax) and to carry forward £15,283. 


MISCELLANEOUS 


IND, COOPE, AND CO (1912), LIMITED.—A settlement has pee2 7 
at determining the company’s liability 
September 30, 1919. 
be ascertained 


Alter providing reserves | 





for excess promis 6 
The liability to September 30 1920, 

t -¢ of ‘> 
The directors consider it inexpecient & ™ 
time to make any statement as to the nature o! the 


has been the result of prolonged negotiation, and the 


department were / 30,010, against £22,694, and the funds increased 


from £148,779 to £101,730. The new life assurances issued numbered 
958 for £155,110, as compared with 504 for {101,962 in 1919. The 
premiums in the general department were {£539,562 net, an increase 
of £176,316. The general fund increased by £109,682 to £467,494, 
and allowed a transfer to profit and loss of £25,000. 
recommend a total dividend for the year of 20 per cent., tax free, 
carrying forward £29,732. 

WEST OF SCOTLAND.—The report for last year shows that the 
premiums amounted to—Fire, £178,066; employers’ liability, £11,881; 
£10,008—total, 
£176,163 in the previous year. 
were : Fire, 63 per cent. ; 
42.2 per cent. ; 


In ratio to premiums the losses 
employers’ liability, 15.5 percent. ; general, 
The high ratio for marine 
was due to the greatly reduced premium income, and was fully pro- 
vided for in the reserve brought forward. The expenses amounted to 


marine, 257.2 per cent. 





The directors 





referred to in the next report of the directors. 


NATIONAL MINING CORPORATION, LIMITED During sf ‘ 
under review, the company earned by way 
average capital employed being roughly / 
is to be added £465 for transfer f 
The general expenditure for the period am 
remuneration of the directors and the technica 
Investigation expenses on propertie 
£10,014 was written 0 
these amounts anda 
£205,964, against ciation of office furniture, there is a balance 
£22,336, which is subject to income-tax 
In the report of the first annual general meet! 
which will be found on anot 
of the uncalled liability on the shares is d 
man 


tal credit of £°°" 
ounted to {20,21 


ees, giving a t 


to £12,323. 
amounted to £16,204, while 


penses. After deducting 


of profit 19 MY 


her part of th 
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a 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


sich Railways have been issued since the Government took control of the Railways at the outbreak of the War, 
turns of a Government took over control of the Irish Railways as from January Ist, 1917. 3 


_ No trafic re 








a 


ECTRIC RAILWAYS OF LONDON. ____ OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 


~~ gupERGROUND BL 






























. Agere- . | Gross Receipts 
Week's a no 2% for Week or Total Gross 
— Rec’ pts, Name, Period. = z $ Month. _ Receipts. = 
ee | a & ES 1920-21.) +0r— 192021.) + or— 
ey an District «--+-*** ) : Beira and Maho — = poe : 
% Fee eee eacceeeee® alate 925,222} .. 2,293,053, .. Milkancereseseves l mth Dec.31 810 101,461 + 25,881 e 3 
a af ject, London ") } weeks Mar 12 | Mid. of W, Aust..... 7 mths Jan. 31, 277 10,425 — 2 292 77.166:+ 4,363 
y gy and SO ; a cenconsenoes® | New Cape Central... 7weeks Feb.19 205 2,640 — 397 19,984 — 2.877 . 
cpra) LODGCD «over nnsee'* Rhodesia Railways .. 1 mth Dec. 31 1,397 | 140,697 + 32,157 a xd 4 
——_ 6.0... = flectric Trams) ee —.- lmth July3l .. 1),529 ee ee ee ' 
a groped TraipS.---++** P 5 Ra 501.839/ .. ire ighlands, ia 
0) 4 gases nit tan Trails **| iiweeks Mar. 12) 49,81 _Nyassaland ...... 12 mths Dec. 31, .. 5,500 + 2650 .. + 9,300 i 
28 meee) 2 eee AMERICAN RAILROADS MONTHLY STATEMENTS, a 
peariess MOWOR --** _ i" SL en said it 
38 OVERSEAS RAILWAY RECEIPTS. a / eee, Period. End- Receipts for Month. Total Receipts. i 
meee = Gro:s Receipts a - 1920. + or — 1920. + or— 2 
Yr eo €s or otal Gross aes 3 
’ s © Month. Receipts. . g g 2 2 % 
ge os period| BS | oe | weekor Mont. |___=ece’p*— | Atchison Topeka........ 12 mths Dec. 31. 18,550,944) + 1,033,757 215,444,414 + 35,539,916 i 
Name. § as 1920-21. +or— | 1920-21. + or— | Baltimore and Ohio ....|12 mths 31. 21,074,825) + 5,329,012 231,944,442 + 49,324,426 - 
‘“ 2 \_____|______ | Ghieago and Milwaukee|12 mths 31. 13,199,828 + 613,406! 167,771,947 +17,401,553 ik 
75 aaa ———- Ks. Rs. Rs. Rs. New York Central ...... 12 mths 31) 31,006,194 + 4,149,992 368,355,216 + 57,639,641 3s 
~ 4 ; -|igweeks Peb.12) 993} 221,078 41,143) 44,29.012'— 1 £8308 | Pennsylvania -......... 12 mths —-31._-52,596,067 +11,211,120 566,860,758 + 77,589,815 h 
49 i: agem bene® ***** 45weeks 12) 118 gisele sears oxen iis y ieee Southern Pacific........ 12 mths 31) 25,005,245. + 2,779,755 282,69.* 4 +42,612,231 ig 
wae 8 8=—s} a Oe OR te . 9 93, + iu bh . J ——————— —_ RENE —— a SL { 
i cciern 19weeks, 12 2067 | Mts) +. 40,000 5,61,70.11¢|—17,45,159 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. 4 
13 penal Nagpur «+. SweekS | OF O'e71 | 22.26,000\—1,51,000| 4,17,75,000|— 8,15,000 | ———— — ‘ 
Bontay,Bar.&C.l... os Feb. & 1,342 | 6,31,467|— 18,075) 2,41,26,858,— 5,36,104 % | £8) Receipts for Total f 
= FOB veen veces oa cks Mar. 5 239 | __ 97,000) + 6,789) 22,06,705) + 8,719 Name. Period. 3 2 ¢, Week. Receipts. — na 
(20 p,mdallaKalke ja eeeks 12. 2,772 | 27,33,000|—_ 50,000) 6,44,54,000) + 25,90,000 3 (es ——— 
- th East Indian ++: +i (weeks 5, 3,121 30,06,600| + 2,70,300) 6,11,27,122) + 11,92,114 —a a ms | 1920-21. +or— 192021. + or — & 
8 G, Indian Peninswia | ks Feb. 19 3,012 | 12,40,000|— 26,438) 5,57,94.072) — 1,83,269 —__—— j 
7 Msires 4.8. Mabr... * See to '259| 50,061 + 1,386) 912,905, + 29,315 : : oe a aan oe 4 
aopilk'd & Kumaon igweeks 4 365 10.55.4681 + 6.736 Anglo-Argentine.... l0weeks Mar.11) 329 £82,703 + 6,917 799,173 +  T?,6I0 , 
‘Dl ocknw-Breilly |19weeks 12 287 eanie ul 61.867 3,.51,82,.803 + 3.95675 | Burnley Corporation lweek 12; 12 £3,531 + 636 we re 
2 focth Indian ...--- 45weeks  =—-12 1,852 ae a. 50.366 "1719407 + 321,162 | Calcutta Tramways.. l0weeks 12} 354 Rs 80,635 — 7,955 é — %58s 
& x soe Ponjabimonth) | 2 mths Nov.30 716) 8, a a a = | Chatham & District. l0weeks 10, 15) £1,533 + 202, 15,753 + 1,45 
a Argentine (8). Yweeks Mar.12 752 14,500 + 2,600; 431,60° + 600 Egyptian Markets .. Iweeks 4) oe £2,449 + 316 22,235+ 1,373 
Fe pmmmparrentne NE. sees eeeeks| 12) 12 3174\— 2646)  99,131|— 10,475 | Glasgow Corporation i 5A 
l 3 Argentine Trans.... weeks 12 164. 6,000 4,605,000 — 783,000 Tramways .......- 4lweeks Mar.12 99 £46,399 + 13,506 1,839,675 + 513,667 
* BBBE 5 and Pacific... S6weeks) 12. 3,425 | 164,000-—~ anny 01000 — 641,000 | Isle of Thanet ...... 23weeks es £546 + 4 12839+ — 639 
a BAGtSourbern.. Soweeks) — 12 3.905 = + ate 989,000 1,298,000 | Lanarkshire........ S2weeks Dec. 31) 284) £5,467 + 1,927 221,564/+ 21,723 
a ‘ — at ; "o12) Lancashire United.. l0weeks Mar. 8 39 £3,708 + 451 36,093. + 44 
B.A, Western ....-- SMoweek: 12 1,882 99,00¢ | — oa oo oa ian Liverpool Corpora- 
Net | 26,000/— 4.000) 3582854. 22545 | tion Tramways... l0weeks) = 12) 124 £29,506 + 4,275, 279.691 + 20,980 
’ Boenos Ayres Cent. 7 mths\Jan, 31) 190) G4,690-— Baatz) aaa goe'000 | LAC.C. Tramways..... S7weeks 16 143 £98,594 + 21.701 4,582,227 + 608,140 
. Central Argentine .. Soweeks/Mar. 12 3305 | 179,000)— 3.906 1883800 — 300,600 Madras Elect.(2wks) 2weeks Jan.15) .. , Rs38,198 10 685 a oa 
o Gericta Central... S6weeks) 12 1,205 | 46,200 3,900, aso) “27/000 | Pernambuco Trams.. l0weeks Mar.13, .. | §£4597 - 3187 47,695, 38,795 
Extre Rios ........ Soweeks 12 8ll 26,900 + 1, ’ ' Singapore Electric.. 6weeks Feb.12| .. $12,751 — 9,070 74,693 -— 67,762 
Brazilian (b). § Converted at current rate of exchange. 
- il Gt § I mth Jan.3] .. |Ms40,250'— 18,500 - a | § 
Fe ee oweeks Mar-12 1,005 | 16,700.— 12,600, 173,900 — 144,200 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 
taaan == dOweens) 12 BASL,) $3969 — 29981] MOTE — 2etT12 Pee 
. fan Paalo loweeks 12 493\— 25, wis — 169, os se 
’ ied Bahia, 8.W. 2 mths Feb. 28 52 (Msll11000 + 34,000, 240°00 + 59,000 Name. Period. Ending. ‘Miloces for Month. | Receipts. 
Chile and Peru, 1919-20.} + or—  1919-20.} +or— 
ie. pean ee — mn 12000 + aD —" ca : (Gross | $259,059, + — : 
3 BTEED cocccccncses th June ) ** “+ { Gre A ’ oe ee 
‘ sa dicciid."”"|QeecksiFob 98| 366| Saco 2933 .._ |— 75638 | Alabama Power..| } mth June 0 iNet | $130,812\+ 22,750. ve 
5 ; 317\ + 1,076,319 
| ; Peruvian Corp. .... 8 mths 28 1,059 §1035,400 — 86,610 9,290,750 — 111,554 Barcelona Trac.} 1 mth Jan. 31 { Gross 5,154,317 +1,076,3 a we 
3 BE oxenpasnosars 8 mths 28 180 (b) 23,880 — 19,725, 223,337 + 52,217 repts. in pstas. } | Net 2,080,249 + 907,254 + oe 
$ 3 Cuban. Brazilian Trac.! } mth 31 { Gross 12,875,000 + 3,220,000 a a 
1% Havana Central... SSweeks'Mar.5 .. | 17,278 + 3,871, 507,413 + 118689  recpts. in mil. / ; (Net | 6,217,000 + 1,107,000 . Pic 
1 ™ United of Havana... Sweeks 12 681! 18,601 + 24,903, 4,163,480 + 534,574 | Brisbane Electric 2 mths Feb. 28 é + — . pS: , am + ae 
Uruguayan, Brit. Columbia } ” { Gross 68, y303) 4,709, 71 ; 
ze Central -—® SMweeks Mar.12 273 32,593, + 9,503) = + aa Electric, &c.. | 6 mths Dec. 31 | Net $263,719 + 2,474) 1,208,843 + 52,336 
4 ih C.Urng. (East Ext)... '‘S6week 12 31} 7,594|\— 0} 205,077 — \ Buenos Ayres La ; ; 
7 2 C.Urug. (North Ext.) weeks 12, 185 3338— 385, 107,906— 29,318| Croze Trams .. 8 mths Feb. 28 514 £53,052 + 1,484 451,349 + 52,666 
7 * C. Urug. (West Ext.) 36weeks 12 211 | 2,252— _ 67y) 95,028— 7,414 | Burmah Electric i oss ‘ 
ao Midland Uruguay .. 8 mths\Feb.28 319| 18,936— 1,058 144,642— 16,285 Trwys.& Lghtg. 7 mths 28; R48,405 + 6,591 oo «6+ «645,273 
7 i North-West Urug...| 8 mths 28, 113 5,319\— 1,336 47,235 — 9,336 7 1 mth Jan. 31 { Gross, £36,864 as “a “< 
5 Uraguay North ....' 8 mths 2813 | 1766— 737! 16,601 — 3,357 | Cape Elec. Trams 4 mth “40. 01! | Net £15,192 + . * 
| Other Foreign, | Canadian -Wstrn. 
7 = Alcoy and Gandia. |lOweeks Mar.12 33 (Ps 15,000 + 3,000 183,92C|+ 60,000 | NaturalGas .. 3 mth: Dec. 31 Gross §$100,612— 22.776 258,354— 82,294 
9 DN cciiceehesiins 2 mths Feb.28 15 15l10— 1,32) 4,486 — 797 | Carthagena and : . q 
3 3 DOUVEE w.eseseesee, 2 mths 22 13% 8,108 — 900 15,206) — 3,362 HerreriasTrms. 2 mths Feb. 28 12 $2,839, — 1,169 6,716— 2,040 
al ae Nat. Rly. | 27 Jan. 31 86 19,140 + 1,340 147,385 i Catalinas Wareh. 1 mth Jan. 31 omens wor + 14,400 “ a 
( i cinnietiossin |} 6 mths Oct. 31 189 26,028 — 1,524) + ’ : { Gross . * * 
a ME Donic Extension ..|} mth Jane31 | le000+ 400; .. |. | Chillagoe ........ 1 mth [May Sl) | Nes £1,208. -- = 
— Beyptian Delta... 46weeks Feb.28 5593] °8,740— 2137, 466,534|+ 97,587 | ,,.,. 1 Jan. 3] { Gt0ss $1,637,022\— 268,759|24,429,280 + 4,399,546 
» ill Gt South. of Spain| Qweeks Mar. 5 104'| Pe68393 + 2,293, 759,401, + 109,316 | Cities Service Co, 13 mths)an. {Net ($1,570,388 — 182,412 23,715,155 +4,380,511 
e international of | l mth Jan. 31 Gross} 66,410:\— 6,202' oe | Cordoba Light,&c. 9 mths Dec. 31 -" £19,307) + 4,384, 1784834 29,655 
ransiet , eniral America. . | Net 26.178:\— 4,192 a | ; 3], { Gross $1,373,421, + 215,242, 6,891,005,+ 568,959 
serves ime “4 Gunite & Caracas | 1 mth 31-238) (b)ll,gso— 3,550,_—is* y a Cuba Railroad .. 6 mths iNet Dr $20,971 — 253,908 Dr8i5,815;—2,337,485 
» ant Mencan Railway ..| Sweeks Mar. 7 403 | $191,000 .. | 2,576,500 oe Elec. Sup. of Vict. 40weeks Jan. 2 22 + £5,542 + 223, 42,938)+ — 5,789 
neat. Do from June 19)..} 1 =, {403 |$1167,500 .. | 7,009,800 . HavanaElec.RI. | Nov. 30 { Gross $1,037,352,+ 157,611 10,366,708 + 1,890,499 
a enio Con . w=) * math Dec. 31 1 Nes) 9330000. 1,464,900 a Light,2Power | {2 ™*hs\Now i Nes | $461,673, — 18,256 4,940,355 + 596,196 
*ustjo Oscarshamn .|12 mtt a - _ 48,1 17,5 i ) (Gross) £21,49%'— 1,351 yali— ‘ 
ten Beilvay,| a as so aN aeons 6 mths Dec. 3) | Neg £4,245 — 2,764 32,439— 10,971 
Smyrna to Aidin..! 1 & | ieE { ee ' 812 ee 
bo Central.” [3Sveeks  & 278| eoso+ °" 20) 162.280\— 15,340 "Gia j 12 mths\Dec. 51 {wet fos! 2. - a 
5 a "eeus-Athens,&e..| 9 m 3e : i {G 4 of ’ : a 
fe eccan he | 2 Sees DUASLSN + 4H) GMOS +5286 | ceystone Tel. mth Jan. SL {STM BREN Ae 
nas ve ion i gore nee Sweeks Mar.12 100 4,667— 1,852} 130,941— 20,547 | La Guaira Harbr. 1 mth Feb. 2 .. £5,34— 5,125 a 
eres Prench Railways.” | La Plata Electric 2 mths 2) £121— 5,165) 7,234— 1,814 
tw Samana A eee: | 4 mth Jan. 31 136,048 — 18,32] LimaLight,Pwr | (Gross; £62,899+ 5,006) 683,929 + 93,606 
- 4 Tatra and Heer? | 2 mths Feb.28 .. | 7430— 4,983,  13,930— 9,746 end Trameye.} 12 mths|Dec. 51)] Neg £21,725'—_ 1,635, 252,762 6,448 
owl . Selva ..) Lmth Jan. 31 112 | (9)15,36+ 1,245) .. os Lisbon Electric..| 1 mth |Mar. 31; Gross 276,625 Escudos;  .. ‘s 
Canasantian. : Manila Electric! | ) mth \Jan. 31, { Gt088 $521,450) + 42,999 oe 
decaiinn Paste” JOweeks Mar.14) 9,750 14,78,400 + 486,800) 12,705,70C| + 2,630,200 | Railroad, &e. j mth jan. Sti ( Nes | siamit 36258 . 
Saad +++. lOweeks 14 13,388 | ee See ; { 
ment mod Trunk ...'. lloweeks + 195,176,000 + 46,000) 33,290,010) 396,000 | Miss'ippiRiv.Pwr. 1 mth June 30 iNet $150,983! + 1,403 840,862— 23,842 
ect 14° 3,516) £293,488'+ 36,846) 3,067,153;+ 569,625 (Net | $150, 405 
7178, 2 "10 days. (a) Converted at par. (b) Co es a tnd ero ' Montevideo Watr. 12 mths Dec. 31 é on) + <~ ee + — 
; r. t rat : ,231/— 484 — 
his pel coda, mverted at the current rate 0 Para Electric... 2 mths Jan. 31 — £10,232 + 37320699. + 326 
ery CANAD pangoon Electric? mihe|Dec. 31|{o7ee| S2b0i+ S889 20MT+ MB58 
. eal ; IAN RAI goon Electric//2 mths)Vec. 2) 1 x £4,464/+ 4,280, = 90,401 + 
5 nt LWAYS MONTHLY STATEMENTS, = Lmth Jan. 31, 25 | £120558+ 10558 + 10568 
amc x ns tian CaCO il y i Electric sFeb. 28 Mex. $151,880 + 18150 307,585 + 37, 
tabes 2 “ss Period. Ending, Receipts for | Inc.or Aggres’te lino. or Dec Ghanghel Mestig 2 Be Noy, 30 1 S7088 12501414) + 139;237'13,200,100 + 1,646,664 
ninat? oa ———- onth, Dec. | Receipts. | hace = 11 mths Nov. (Net | $336,278|— 65,210 4,007,493 — 320,595 
tor Ce zs on Bay 7 mths Jay | | | ni ectric l. ‘ 48.119) + 2,860, 191,763 + 14,054 
yi ‘Aeadian Nin" 12 mths Dec. i — ef ae nls atte = * is7o0ane Uoited Rallrdes)” — * t Geoss 9663 4801 28,300) 8,215,121, — 621,225 
x, 18 Camadian Pac.* 1 mth Jan, 31 { Gross) $14,465,000'+ 550,000, .. | ee of Yucatan ..} 22 mthsDec. 31 i Neg | g161,971|+ 39,010) 1,016,529 — 770,388 
jertai Grand (Net | @641,000'+ 55.000 .. a Utah Securities..| 1 mth May 31 { Gross Set 50563, «. | oe 
itn} 2t.. Lmth Jan, 3) {Gross| £1,315.600+ 277,100 .. a nouns (Net | $300057|\+ 28151) .. |. 
se chal conta. lth (Net Dr£lil600+ 55500 |. | c Vera Cruz Elec....12 mths Dec. 31; Net $52,500\— 18,500 514,700: 103,300 
pee Teor é , 3 Gross $38,891, ee ee | eo ent Quarter Sept. x Net £203,4% ee » i ~ 
—_::: ++ 13 mths Dec 6 i i x G . 
— ros 7. ross $477,9571+ 16,508) 4,754,505 + 917,657 
—at ® +» | ee ~~ | @1,368,626)+ 124,546 | winnipegElectric 11 mths Nov. i {Net | $119,866|+ 82,245) 1,203,881i+ 458,843 


ww re ennai — . . 
Net earnings before deducting taxes, + @ weeks return, { Converted at current rates of exchange. § Approximate receipts 
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628 tHE ECONOMIST. 











THE CORN TRADE. 
Mark Lane, Friday Evening. 


Favoured by continued fine weather, outdoor farm work is well 
forward, and a large area has been laid under wheat, while official 


crop reports confirm the ftavouraDie condition Of winter cereals. 


Commercial Reports. 


Native wheat continues quiet of sale, but millers are paying 94s t 





1917 to 1920 :— 


i March 19, 199) ‘Mare! 


- 


IRON, STEEL, AND COAL 


Our Sheffield correspondent writ lr} 
Situation continues in a contract 
in the tide are still Wanting, whi . 
than ever Actual production is nov ae 
scale, while plant and facilitix a 


were before the war. The works 


an indefinite period. The question 











gos for suitable milling qualities per so4 lbs delivered, in accord unstances, and will be deferred til 
ance with Government instructions. imported descriptions are ITs. A very bad time is fe d 
unaltered, with moderate allocations from time to time at official | -rucible furnaces are working one, tv it 
rates. Of free cargoes, Plate March-April is offered at 79s, No. 2 | more than half of the local orm t 
Northern Manitoba ditto 57s 6d, Australian April-May 77s, and | practically nothing is d ng ie heav 
Pacific March-April 77s per 450 lbs. The international position = if = Nf ro . at ; 
continues satisfactory for importers. Although arrivals have been | ““™4" ee ane . 
on a moderate scale, and stocks further decreased, shipments are | ue to drop. Last week there was a . 
fairly substantial. With supplies of home-grown descriptions stil] ; dtawn steel, and £3 on cold rolled stri 
plentiful, and liberal quantities to come forward from exporting ls have been reduced / 3, and West ¢ 
countries, ample grist should be available to ver our require- | {here is no buying of scrap material, ai 
ments for the next few months. The chief feature of the flour | rely cn a hand-to-mouth scale. P: 
trade has been the question of decontrol, and at a meeting of the l cut in all directions in the event of ar y 
National Association of Britisn and Irish Millers a large majority proposed impost of so per cent. on G : 
voted in tavour of a cepting the Government’s offer to decontrol | excited ¢ xpectations of benefit in n brar a , 
mills at the end of the present month. A poll will be taken, and it is believed that the arrangement will hold y at ae 
it appears likely that same will be confirmed. Meanwhile, there |: me, deliveries of German aluminium \ nas 
is very little alteration in price movements, G.R. grades selling | and hand tools There is still a shortag 
quietly at 68s per sack, ex mill. Of imported (free) flour, Mani- I< bbles and nuts, and in view of the u t 
toba patents quoted at 76s, Straights 72s-73s, Chinese 60s, and Aus f k, railways and large v 
tralian 71s per 250 lbs, ex stor Governmental imported remained eserve st ik xport busine iS li 
unaltered. $ iupments to tit U.K. were on a lighter scale, but | ¢ is fuels is als actly I est g 
larger quantities were taken by Continental countries, including | t nd is largely in excess of t 
Poland and Greece. Maize generally firm on the spot, but trade | pits a Best uth Yorkshire ’ ad t = 
quiet. Plate quoted 56s landed, American mixed ex ship 48s, | Derbyshire, 32s 3d to 33s 2d; best Tyn ‘ 
landed sos, and African landed 53s per 480 Ibs. On c.i.f. terms, | cobbles and nuts, 31s 2d to 32s 2d; best 2 2 
only a small business resulted in cargoes, and values were on a | nutty sli ks 20s to 258; small slac ss t 2 ——_ 
lower basis, especially for European sorts. Gal-Foxanian loading | 375 54; Silkstone, 335 5d to 34s Sd Ame 
sold sis and sis 3d, and Foxanian afloat sis 3d per 492 Ib Sea Isiar 
Parcels rather easier respecting new crop Plate Of African, Our Glasgow correspondent (writing on 1 Florida aitto 
parcels ot white flat April sold 46s, yellow round afloat 49s, April | 15 no positive change for the better to re tt 
46s per 4So Ibs. Barley.—Native descriptions firm and rather }' business in iron and steel tra eS connectio! lhe tone g il] American 
dearer, but imported quiet. English malting quoted sos to &ss, |! rathe r worst » dus more to the circuiation of _ 
grinding ditto gos to sos, Californian ex ship 55s to 73s, Aus- | 4S to the immediate Course of events t to any f Pernambue 
tralian ex ship 7os to 75s, Morocco landed 45s to 47s per 448 lbs “ the volume of w rk passing In or rt ] Paraiba 
American malting ex quay 45s, American feed gos, Canadian feed waeee | achinery has been idle since the S —_ ‘ 
45s landed per 400 lbs. On c.i.f. terms, a sailer cargo Californian | #484" Deen got up and manufactures, 1 st ome 
lcading sold 47s 6d. Oats.—British firm and ocasionally dearer, {™vre SeINg produced But on the ot! r 
} } , y ¢ lat Beard e’s large forg u I . L 
but imported quiet and easier. English ranges from 36s to 48s per | 5 5S 
3360 Ibs. Plate clipped 32s, No. 2 Canada Western new ex ship | °° templated, such as wee , , ‘ 
398, New Zealand landed 46s to 47s per 320 lbs. Beans dull but * a ; rnel « i a a es West Indu 
fully steady. New crop winter sos to 56s, springs 7os to Sos per |") oe en ot . : *D yt 
¢32 Ibs. Chinese horse beans £13 10s to £14 per ton, ex store. | —" masa py es - ; : Ditto 8 
eas quiet but more res¢ rvedly offered. English blues sos to 638s, : _ : ? - ; : _ by te } Ses 
Duns sos to 60s, Maples sss to 75s per so4 lbs. Japanese marrow I some , a . a _— . ; aan, 
fats new crop 29s 6d to 30s, and Tasmanian blues 17s to 19s per | ~ ie 0 rs Ea 
vt. Lentils dull and No. 2 split quoted 45s per roo Ibs Oatmeal | * peta alah P = ee Sarat—Ma 
st ady wit 1 ite trade passing l 22 1 \ al a 1 | a t : . that sa ; = - ‘ u sian 
22 1 t 24 10s Scottish, per t HH ight irkets | aa ; that anf M. Ginne 
e show re tivity with regard to | vy grain, and], ‘ 1 aa ae . 
steame W fixed from the River Plate t 2s Od t | \ In cs i 9 ar ‘ ro 1 ont 
Centinent | t aiding, clipped oats } 3 a made 355; | het , t} heme cn 
nd uncl 7s 6d per t Fr North A in Range ports | ‘pha; to* the Sanaa: saelineatiien 
6s per « ter t lue to U.K., with busi thereat, « t | ; ' + 
sats at ss. Gulf of Mexico to Avonmouth f t 6s od d full . ' sill n 
U.K. 1 os, West Ital tior } quart further restrict In the ] t 
while 22 cents per 100 lbs is quoted to Hamburg. From India 20s } ] i by <s a ton at £8 1°78 6d 1 S81 
was paid to U.K./Continent. Dalny wheat and/or beans paid gos | 3 { 1 : ectiv “at tl VOT S 
to Trieste. | t ¢ nsion export inquiry is ‘ 
COMPARATIVE AVERAGES OF GRAIN. { lers are going through, not . 
The following table gives the estimated sales of home-grown wheat | t ss) 1 ; being named for 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and | ‘ For local supphes of hematit 
1917-18:— (Particulars of imports of wheat and flour temporarily | s are very badly off for plat 
discontinued | the landing in the Clyde of al a t 
ee a a . =e tively low f ré Th Cont 
1920-1921. 1929-1920. 1918-1919. 1927-1918, | j int I r 
: 1s] TI ] 
Estimated sales of home-grown wheat Cwts. Cwts Cwts Cwts. | g inlv basis) n { I ; 
B WOO G0 Bar. IB cccccccccccccccccces 100,26 1 326,119 335,95 236.198 | } Tr bar Bate las tael . 
Sy weeks te Mar. 33 ...cceccoves pecsecee 8,721,360 8,751,811; 8,892,341) 7,143,978 | r} wawtets i ase ‘ 
Average price of English wheat per s d s ad s 4a aa | 1 demonstrate that ! t 
quarter... eoneteaneteesenny paceovens 7 ) 72 6 72 5 72 4 \ ful « petitis ‘ tation 
= percet ....... ae eee 17 ¢ 16 1 16 11 16 103 | vest  hereme acer thet o Glass | 
‘* Visible supply" in U.S.centres....bush. 26,399,000 49,026,090 111,582,000 7,750.00 th Rel for 1 » t t . 
= in cwts. : 14,128,000 26,264.000 59,776.000 4,151,785 bein en as /7 a ton und t 
The following is a statement showing the Quantities Sold and the ail 
Average Price of British Corn (Imperial Measure) in the past | ———— = ——_ 
two weeks, and for the corresponding week in each of the years from | RA E. 


QvanTiTiEs SOLD, AVERAGE PRIcEs. 


Wheat. Barley. | Oats. Wheat. Barley. Oats 


1921. are bs qrs bsh ars bsh a s a e 4d 
St $1,487 5 56.748 3 23.180 1 72 52 5 35 7 
ee 46,727 6 48,290 5 18,390 7 75 51 10 3 3 





54,404 
eae 55,113 
 _e=eeee 77.921 
1920 ..........) 76,09 


32,717 
21.370 
44,284 
34,880 


28,986 
13.564 
19,097 
15,905 


~ 
oueto ov 


64 1 49 4 
56 10 51 0 
62 5 45 8 
= 5 57 


JIIs 


unad woo 
we we 


The Eagle. Star and British Dominions Insuranc Cs 
clas of Fidelity Insurance, particulars of w! ! 

n. The bonds ofthe Company are accept 
and High Courts of Justices Admiralty I I> . 


EAGLE, STAR AND BRITISH 


| FIDELITY INSU E 
| 

| DOMINIONS INSURANCE CO., LTP: 
] Head Office: BRITISH DOMINIONS HOUS! 
! ROYAL EXCHANGE AVENUE, LONDO™. © 


| ASSETS EXCEED £1 9,000,000. —_ 



















































THE ECONOMIST. 
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Comparative Statement of the Cotton Trade. 








nt ¢ I dated M 17t i 
5 I t 
1 wes Nave & u i | : . 
Se } r } I . ™ . 
S I t go « itii t Pr 
t vears, have been vé j : t P 
aite ative zy e ft | . ret 
: 1, nd G.M.B ind » pe I r | 
\ ( | 7. i | i i ; 
tit Ni fact } i | Raw Cotton—Fully Mid. Ame a per | ll &-92 
: . n the price fs 1 billet« but | a Sakellaridis } Good Fair ‘ae ; ; ‘ 
: : : = 1 pl a Egyptian... wacada per ib! 15-00 C l 14 } 17-50 
~, At cu 5 | Yarns 52's twist pe ? ] l ] 
n e] VW 4 I ju ta il steel _- 40’s weft ...... pe l® 2 
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THE MERCHANTS BANK OF CANADA 


_ Total Deposits (30th Oct. 1920) $170,000,000. 
CF. Total Assets (30th Oct. 1920) $209,000, 000. 
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53, CORNHILL. 
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last April, and 163d in July, 1914. There is not much new busi- 
ness in varns, and where orders are taken prices are, in many 
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cases. below the actual cost of production. The realisation of | in poor demand, while for United States furmi¢nes te.s 
stocks of expensive piece goods is progressing slowly and at a big | have shown a continual fall. lumber .. 


sacrifice on the part of holders. In all departments of the trade The native wood market is quiet. First 








export business is extremely slow. larch is in moderate request, prices being fairly wel oa e 
Lhere is not much call for native pitwood: Sou We nalttaing 
proprietors have secured large French supplies at ween cal 

COLONIAL WOOL. prices. - VeTY Satisfans 
(‘FROM A CORRESPONDENT. The call for timber is not expected to improv. saa 


change for the better in the industrial situation, s) 
suddenly the market all round would be likely to stifen ...™ 
in view of the paucity of forward buying. ~ ~~“ 


The price of wool has moved to a distinctly lower level during 
the past few weeks, and neither in Australia nor London is there 
any sign of an advance in the near future. Not even the methods 
adopted by the British-Australian Wool Realisation Association 
have sufficed to stop the rot. Whatever the directors of that body 
may do, so long as Australian growers are prepared to sel] their 
woo! at a market price they are helpless to arrest the decline. It | 
is very doubtful, indeed, whether the formation of the British- 
Australian Wool Realisation Association has done any good at all. 
At any rate, buyers are not at all pleased about being asked to The local auction held here in Bermondsey on Thus 
support what they regard as essentially a growers’ scheme—that is, | @gain found prices for market hides on the down 
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HIDE, LEATHER, AND ALLIED TRaprs 








(FROM OUR OWN CORRESPONDEN? 


‘a 


a scheme formulated with the sole object of bolstering growers’ | and heifers making from jd to 4d per Ib less mon ye 
interests, without considering that the said interests are closely | were from 3¢d to 4d lower in value, while cows and bulls eee i 
wrapped up with those of the manufacturing end of the industry. about steady at last week’s figures. The first two clascec fi 
Some buyers are confining their attention solely to “ free’? wool, | depreciated in value, as was also the case with the two top ye. 






































in best calf. Sheepskins were just able to maintain resem 
tions. In the foreign hide market business « * 
and prices are barely steady at recent quotations. 

The continued drop in the price of raw hides only ctrenohe. 
the determination of consumers of leather to refrain ae 
chasing in any quantity, and during the week the 
bottom stuff has further fallen away. Even the repairing gas. 
seems to have filled its requirements, as the call for 12 14 Ib bend 
has been less than of late, while other classes of bends remaiy - 
lifeless as ever. Bellies and shoulders continue to accum 
the demand for these goods is practically nil, and this ip 
the lower prices being asked. 

The position of rough dressing leather is not like! 
in view of the position of the hide market, and 
prices are being asked, it is impossible to move any ond 

Upper leather is in much about the same position, and ;: 
only where cheap grades are required for immediate consumptic: 
that any business is being done. Curriers have lately received 
very nasty shock by the Government offer of considerabl 
ties of waxed and russet kip butts at prices with which it js ; 
possible to compete with on present-day costs. Many currying 
firms feel very sore about this, as they have had a very 
for some time past, and there are rumours afloat that some of t! 
are thinking of closing down altogether in view of, what they 
term, this unfair competition. 

Shoe manufacturers have not experienced any general improve- 
ment in trade, although here and there I gather that firms har 
received orders which have to be executed in time for the Easter 
trade. 


and are likely to continue to do so. It is generally agreed in the 
trade that the stabilisation of values is necessary, but that cannot 
be accomplished until an improvement takes place at the manu- 
facturing end. Further buying of tops began on Bradford Ex 
change last Monday week, when super 60’s were bought at 3s, and 
it is now commonly reported that 64’s tops can be bought at that 
price. Wool is being bought in Australia at an initial cost which 
will bring in the tops at this figure. In all fairness, it must be said 
that it would have been infinitely better if consumption had been 
such that values had remained steady and firm. There is not 
enough trade being done in manufacturing centres to inspire any- 
one to anticipate the future. Users everywhere are confining their 
operations solely to meeting urgent needs. Bradford topmakers 
are carrying very little stock. Spinners, too, have practically empty 
cellars, and as the latter are finding it very difficult to make a 
decent price for their yarns it is considered to be the best policy 
to go strictly from hand to mouth. Mose ridiculous prices are 
heard of as being accepted for yarn, but these are taken in order 
tc keep machinery running. 

The renewed buying of fine tops in Bradford has been on 
American account, and apparently the very cream of the merino 
wool in Australia is also being largely taken for the same destina- 
tion. How long it will be before the Emergency Tariff becomes 
operative it is difficult to say, but in the meantime American 
importers are purchasing quite as liberally as anyone can expect, 
and are obtaining good wool and tops at cheap rates. There are 
indications that the textile industry across the Atlantic will improve 
more rapidly than in the West Riding, there still being huge stocks 
of dear piece goods to be cleared before renewed buying can be 
expected. The spring trade is not opening out too well, and 
retailers will have to lower their prices if they intend to encourage 
general support. As things are, there is a great disparity between 
the cost of wool and the retail price of all classes of textile goods, 
the price of the former being an entirely negligible factor. Comb- 
ing charges have been reduced in Bradford during the past week. 
but the reduction bears little or no relation to the actual needs of 
the Situation. Before there can be any radical revival, manufac- 
turing costs will have to be drastically reduced. 





























VEGETABLE OILS AND OIL SEEDS. 





(FROM OUR CORRESPONDENT.) 
The position with regard to linseed continues to be very interes! 
ing Practically all supplies on spot have been absorbed, an 
needy crushers. who have to complete cake contracts, have & 








asked for anything available. 


THE TIMBER TRADE. 





in sight. this being due to the fact that for some time towa! 

close of last year shippers of Plate met with a very poor cemam 
both from this country and America. From January rst to tee 
of the first week in March Argentina shipped only 47,500 tons ' 
this country, but as much as 107,000 tons to the Continent 
Europe, which would seem to indicate that Continental cru» 
were anticipating the oil and cake demand to a greater extent ta@ 
the trade in the United Kingdom. But while spot and neat 
very firm and dear, ‘‘for shipment ”’ is easy about £16 108, fe 
senting late March loading. Argentina has ship} 


(FROM OUR CORRESPONDENT.) 


; : 4 

market over the past month, and though good quality stocks and 
sizes have not suffered in value so much as the lesser qualities 
prices for all descriptions of house-building woods have been un 
steady, and show, in some cases, a marked decline. 

This is particularly applicable to the London market, and it is 
significant that while deliveries from the docks into c ynsumption 
are less than those for the corresponding period of 1920, the stocks 
are much heavier, particularly in North of Europe 
boards for house-building purposes. 

On the Liverpool market Canadian spruce is still heavy of stock. 
with an unsatisfactory demand, and prices have been difficult to 


i 


An inactive and restrictive demand has characterised the timber 


’ 


ed only 44 


America will soon be in the market on a bigger scale. 
Were it not for the cake demand, the meagre present SU} 

linseed Would not signify, as large stocks of oil are he 

quence of the poor trade, home and export, experict 


THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter 0) the Imperial Papanese Government 1 


Capital Subscribed - ° ° - yO 00.000 
Capital Paid Up - : . F ¥ 79,680,000 


Reserve ° ee. BoD c 
Head Office’ - - TAIPEH, FORMOSA. 


London Office - - 58 OLD BROAD ST. E.C.2 


Braycnes: Amoy, Batavia, Bangkok, Bombay, rn 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, B” >, nome 
New York, Osaka, Semarang, Shanghai, Singapore ee _~ 
Bwatow, Tainan, Tokyo, Yokohama, &c., &c., ana Correspo 
dents in every principal town in the World te) Joga 
The Bank is incorporated by &pecial Charter of the imper ae a 
Government, and is authorised to issue its own notes oT a Business. 
ducts general Banking Exchange Business, undertakes vecilities are 
and acts as Business Agents for other Banks. 7 Seraite 
available for Exchange Business on Japan, Chins. * has specis! 
Settlements, Dutch East Indies and France, where the Ber eposits are 
working arrangements with Cox & Co. (France) Ltd. ee 
received for fixed periods on terms which may be sse 
application. 


battens and 


maintain. The principal consumer, the packing-case trade, is 
very quiet. Sawn pitchpine timber has gone into consumption on 
a fairly liberal scale, and though stocks have been substantially 
reduced, they are still heavy, but not excessive. There is only a 
limited demand for pine deals, but prices are keeping steady. —~ 
Taken collectively, there is a large stock of building construction 
woods and timber for the building and box and case trades at the 
principal ports of the United Kingdom, and therefore consignment 
rgoes where possible should be discouraged. Forward buying is 
of a negligible character; in fact, so unsettled is the state of the 
market that importers are refraining altogether from operating in 
F.O.W. cargoes 
The wood freight market is disorganised, and with few cargoes 
purchased for the coming season the position is not promising for 
ship owners. It is anticipated that the basis rate will be from 60s 
to sos middle zone Baltic to East Coast United Kingdom. which. 
under the present slumping conditions of the shipping industry, is 
still high when the 2<s rate ruling before the war is considered. 
The mahogany market has been dull and inactive over the month. 
At the public auction sales the poor and inferior grades have found 
no bidders, only the best logs finding buyers. Cedar has also been 































































































week paid as much as £22 for Plate in hand, while £23 was at 


7 “_ ew little oan 
The position afloat is not much better, as there is very little see 


tons to North America this year, but it is regarded as certain ™ 
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ww are at a level lower than at any period 
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OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, March 18. 
tions there was no improvement to note in 
3 markets, demand, as for some considerable time past, 
~ sananeel by wants of immediate necessity, while buyers were 
bese ie vows favoured respecting trend of values. 
Secee 708 —A good steady inquiry again ensued, particularly on 
= count, and the undertone of the market at the moment is 
cer stinct firmness. British refined again largely favoured, and 
ot Of een eeig were cleared daily at an early hour. Tate’s cubes, 
as to make ; crushed, 69s 6d; nibs, 70s 10}d ; granulated, 
Lyle’s granulated, 68s 6d to 69s; and yellow crystals, 


te ane or two excel 


( 
nous 


Weizr sners’ boards 
 Ouots to 738 9d 


fates - * Crvstallised West India sold in fair quantities from 61s 6d to 
athe gas to sample. Foreign descriptions firmly held. American 
Q be  enlated afloat, sold gos, c.f. and i. terms United Kingdom. Dutch 
nd § scalated, March, sold 39s 34 to 39s 9d, as to quality, f.0.b. Amster- 


Belgian granulated, 38s 3d, f.o.b. Antwerp ; Czecho-Slovakian 
» bend vwslated, sold, 398 6d, and cubes at 42s 6d, f.o.b. Hamburg. 
alles American syrup in quiet request, and good medium grocery sold 
a Liquid glucose, spot, 338 6d per cwt. Honey quiet with only 
resa sales ‘ . 

COFFEE —General quietness again governed this market, export 
surements being reduced to a@ minimum, while home trade buyers 
verated rather sparingly. Fair quantities offered in auction were 
oaly partially disposed of. Good bold Mysore, r11s 6d; bold Nairobi, 
’ s< to 107s; Costa Rica, 99s 6d to 106s 6d. A dull and easier tone 
ad prevailed for future delivery. 
als * c0¢0A —Market dull, and trend of values easy by private treaty. 
ol No auctions were held this week. A few lots of good red Grenada 
sie slg. sas. Butter quiet, at 1s 7d per Ib. 

TEi.—Fair competition predominated at the auctions, both with 
revard to Indian and Ceylon, and prices ruled steady at recent level, 
while the lower qualities were more readily competed for. 48,500 
ther packages Indian and 14,700 packages Ceylon were catalogued. 

a RICE —Market firmer on the week, and there was a good demand 

2\\ round, Two stars Rangoon, sold, 15s 9d to 17s 6d, as to quantity 
and crop, new crop, March shipment, sold, 14s 6d to 15s 6d, c.f. and 

, shipping weights, single bags. No. 1 garden Siam, March-April 
rsth, quoted, 148 6d, c.f. and i., Europe. Bran quiet, and Kangoon, 
March-April, quoted, {5 per ton, ex ship terms. Rangoon beans 
yuiet. but steady. Hand-picked, spot, sold, 7s per cwt 

SPICE —Pepper market steady, and a moderate amount of business 
was effected Fair black Singapore, spot, sold, 33d to 3{d ; ditto, 
March-May steamer, 4d to 34d; Aleppy, spot, 43d; Tellicherry, 43d ; 
white Singapore, 8d, sellers; Muntok, spot, sold, 83d; April-June, 
5d to 8d. Zanzibar cloves, spot, sold, 9$d; ditto, February-April 
steamer, sellers, 8d. Pimento, spot, sold, 2id. Flake tapioca, spot, 
1, and wilers, 1fd; ditto, March-May steamer, London, sellers, 15s ; fair 








e th Penang seed pearl, spot, sold, 14s to 148 3d; ditto, March-May, 15s 6d. 
S later mau Sago, Spot, quoted, 21s to 24s, as to sample ; sago flour, spot, 
, ‘oig, 128 6¢; March-May, Liverpool, 11s 9d, sellers; July-August, 
le seed 1is6d. Japanese farina, spot, 24s; March-May, 19s 6d; Dutch, spot, 


tT Desiccated coconut in small supply, and market firmer. Fine 

Cut, spot, 64s 6d ; medium, 65s 

JUTE ~—the market in the early part of the week was somewhat 
disturbed by the question of invoicing back, a point which native 
vers have lecided to delete from their contract, but later, the market 

ushers “cosea Lirmer features, with reserve marked on the part of sellers 

t th *+ ‘alr inquiries. Native first marks assortment, actuals, spot, 





~ sent, sold at {30 10s to £32; ditto actuals, March-April, 
= “~ €r, quoted £32 103; subs, £27; lightning actuals, {22; and 
wy = tos. Calcutta hessians and twills steady, with moderate 


is Bd 10 Oz hessians, spot, 23s; 8 oz, 21s 6d. A twills, spot, 

D Gitto, 48s. 
aE he ; . . 
= : reg ~The market for Manila remained generally quiet. Sales 
— 4 ue } grade January-March, at £38; ditto March-May, £37; K 
: High oo — £33; L, £32; and M, £27. New Zealand steady, quiet. 
Bow —— ‘oat quoted £45; and fair dock, sold, f40. British 


a ‘sisal steadily held, though trade at the moment is kept 


SRE —Only : . . . 
te ts. oan quiet spot trading resulted, including T.N. from 
<>. 2S © sample. T.N., March, quoted 250s; May, sold, 
ae Ose 

SHELLS ; ; 
‘chdrawn _ O.P. supplies in auction consisted mainly of lots 

oak hates J revious sales, and met with little or no support. 
Ports, Mergui and Sydney sold well. Green snail met a 





820c market 

COPRA — 4 nn: ; 
S*Paits Decne ant easier tone governed this market. F.MS. 
March, £30 "¥? “February, London, sold, £31 ros to £31; January- 
May, foe .. £79 108; February-April, £29 10s to £29; March- 


“ot ab #25 10s. Palm kernels dull. March-May, sold, 
GG P 
Dot RoDUCTS et firmer for liquid, and prime quality, 
ea oe. Spot, changed hands at 2s 9d per Ib. 
“ased to a slight jon ae trading ensued this week, and prices 
4d and rngd- a — Plantation crepe, spot, sold, 1s 04d to 
ember, 18 34 to pril-June, 1s 13d to 1s ojd and 1s ofd; July- 
44d and rs 3q Sh. t¥d and 1s 23d; October-December, 1s 3¥d to 
we 0 108d a — Spot, sold, rofd to rod and rojd; April- 
Sand tofd. Fine hard Para, spot, sellers, 114d. 


el | 
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| _ OILS.—Linseed irregular. Spot net naked, 30s; March-April, 28s 6d. 
Rape dull. Crude, spot, nominally 47s; refined, nominal. Cotton 
firm. Crude Egyptian, 318; Bombay, 29s; common edible, 40s. 
China wood steady. Hankow, spot (barrels), 54s 6d; and shipment, 
| 558 _Cocoanut quiet. Ceylon, spot, 503; February-March, 44s; 
Cochin, ditto, 50s. Soya quiet. Oriental, cases, March-April, 30s; 
| barrels ditto, 33s. Japan fish dull. February-March (cases), 22s 
Cod dull. English, spot, 21s. Groundnut quiet. English crushed, 
naked, spot 38s; deodorised (barrels), 52s. Turpentine easier. 
American, spot, 50s; March April, 50s Rosin quiet. American, 
grade B, 17s; F, 18s; G, 18s 6d; K, 198; M, 198 64; WW, 20s; 
French, F/G, 17s: H, 18s: WW, 20s: extra pale, 21s. Petroleum 
quiet. American, spot, 2s 344 ; and waterwhite, zs 4}d per gallon 
OILSEEDS. ~—Linseed: Market generally firm, with a good inquiry, 
but closed quieter Calcutta, March-April, £18; April-June, sold, 
£17 to {17 10s sombay, March-April, quoted {19 ‘Parcels of 
Plate, spot, Hull, sold, £22: March- April, sold, £15 15s to £15 10s 
and a cargo of ditto, expected sailed, at £17 Rapeseed 
steadier. Toria, March April, sold, 17 15s; real bold Feroze 
pore quoted /16 15s; brown Caw np re, £15 Cottonseed 
firmer Egyptian black, March, sold, {12 Ios to £13; and 
white, {10 12s 6d to £13. Bombay, March-April, Hull, £9 10s 
Gingelly steadier. Chinese, March April, Continent, {22. Castor, 
Bombay, March-April, Hull, /15 Ground nuts, Coromandel, 
machine-dried, March-April, quoted {17 10s; ordinary, {14.108 per 
ton 
METALS.—Tin firmer at the week's commencement on good buying, 
cash fluctuating to £160, with three months’ between {160 and {164 
Selling pressure followed, while by Wednesday prices of these dates 
relapsed to £153 and £156 respectively. Thursday's movements were 
in an upward direction, cash being registered at {154 to £156; May 
dates between {156 ros and £159, with three months’ at £157 to 
£159 tos. At Friday's session cash declined to £154, but improved 
to £155, early May being done at £157 to £156 15s, and three months’ 
at {159 to £157 10s, while finally registered at (158. English ingots, 
£151 to £152. Copper: The standard market tended dearer on spot 
until the middle of the week, forward being rather lower, when cash 
moved to /67 5s, three months’ down to £66 15s. Thursday's 
market manifested general steadiness, while a good demand prevailed. 
Cash changed hands at £66 10s to £67; early April, £66 15s to 
£67 2s 6d, and three months’ chiefly at {66 10s. At Friday's session 
cash advanced /68, late May realising £67, and three months’ £66 15s 
to £67. Electros, {70 10s to £71; strong sheets, {114. Wire bars, 
(79 10s to {71 103. Lead easier at £18 15s to £19, as to position. 
Spelter lower at {25 to {25 17s 6d. Antimony, English regulus, 
£37 to {40. Aluminium: Hcme trade and export, £150. 
TALLOW.—Messrs Colchesters and Woolner write as follows on 
March 16th :—The tallow market was quiet during the week, and prices 
are mostly rs lower. here is no improvement in the demand for 
home consumption, and exporters’ operationsare limited to occasional 
purchases on a small scale. At auction to-day — casks tallow were 
offered, and — were sold. Quotations are:—Australian mutton: 
Fine, 40s; good to fair, 37s to 33s 6d; dull to dark, 31s to 27s 6d; 
hard, 38s. Australian beef: Fine, 37s; good to fair, 35s to 
32s 6d; dull to dark, 30s to 27s; sweet, 40s. Present shipment from 
Australasia: Mutton, fair coloured, 48 degs., —; and mixed, 434, 
c.i.f., London, nominal. The market letter is unchanged. Town 
tallow, 34s per cwt. Rough fat, per 8 Ibs, rd; melted stuff, 20s per 
cwt. Quotations are: — Town: 30s 6d net cash, naked, ex works. 
Country: Frail casks, 27s 6d; home melted, shipping casks, net, 
f.o.b., good coloured, 32s; fair to dull, 31s to 29s. Bone fat: 
White, none; pale, 31s 6d; benzine, 27s ; melted stuff, 26s, f.o.b. 
' 





METROPOLITAN CATTLE.—Marcu 17. 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone. 


s da s da s d s d 
Beasts—Herefords.... od a 
Shorthorns ........ ll 8to12 4 
ae 12 6 
oe , es 
a inninaiene care 
SN ees imine adie 


Sheep—Downs........ 13 Oto 16 O 
Longwools .......-. - oe 
COE occccccees 14 0 15 6 
OID v cccanccsvec oa a 

Lamb—Downs........ nom. 


Per Cwt. Per Cwt. 
s d s d s d s d 
King Edward (lightsoil) 10 6toll 0 White Varieties ...... 5 Oto 6 0 
Do siltlands) ...... 9 6 Os | is occ cnwessens 76 00 





GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 

kinds of fiduciary ser- 

vice—under appointment 

by courts, corporations 
and individuals. 


Correspondence invited. 





Chartered 1836. 


Capital and Surplus - $10,000,000. 


Member of Federal Reserve System. 
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Avail yourself of the 
low exchange fo 
Norwegian Kroner 


Our Savings Bank Department receives de. 
posits at notice (at present at 6%) and fog 


Announcement 


TS Guaranty Trust Company of 

New York announces the opening 

of an additional office at 29 Kingsway, 

London, W.C. 2. 

The New Kingsway Office is an 

integral part ov the comprehensive 

sealcin organisation of the Guaranty 

Trust Company of New York. It is° 
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is in constant touch with the Company’s fixe ‘ 
3 offices in an in the United d periods at favourable rates. —Interey 
4} States, and in Paris, Brussels, Havre allowed from date of deposit to date of 


and Constantinople; and with its 
affiliations and correspondents in 
the world’s chief trading centres. 


This office undertakes all forms of 
international banking and is equipped 
to afford complete and direct banki 

service for commercial and financial 
transactions in all parts of the world. 


withdrawal. 





(Par value £1 = Crowns, 18°16), 


FREDRIKSSTAD 


PRIVATBANK, 
Fredriksstad (Norway). | 

Paid-up Capital and Reserves: | 
about £1.300,000. 





Guaranty Trust Company 
of New York 


A Complete International Bank 
Kingsway Office : 29 Kingsway, W.C. 2 
CITY OFFICE 
32 Lombard Street, E.C.3 
PALL MALL OFFICE LIVERPOOL OFFICE 
50 Pali Mali, London, S.W.1 27 Cotton Exchange Buildings 
NEW YORK PARIS BRUSSELS HAVRE CONSTANTINOPLE 
” Paid-up Capital, Surplus and Undivided 


Profits (Dec. 31, 1920) + «* $62,075,072.37 
Total Assets (Dec. 31, 1920) * .* «+ $923,663,338.12 














London Bankers :— The British Bank of Northern Commerce, Limited 
Messrs. C. J. Hambro & Son; London County Westminster & Pan's 
Bank, Limited; London Joint City & Midland Bank, Limited 














Commercial Times.—Weeklp Price Current. 


a The prices in the following list are revised with the assistance of an eminent firm in each department. 














LONDON, Farmay. | DRUGS— s 4 8 4 INDIA RUBBER—It—s 4 6 4 | PROVIS 
COCOA—duty4id p.lbs ds 4 Aloes, fine E.1., p.cwtl5G 0 180 0 Para, fine, hard, spot 0114 0 0 | ten ‘eos SPICES-P eee 
Trinidad, per'ewt.'.. 58 0 66 9 | Cape, good tofine.. 6¢ 0 70 9 | Planiation crepe .... 011 0 0 | nish creamery ....3% 0 35 0 | Bingapore.fairWhite ¢ 1 ! 
Ceyion, plantation .. 75 0 85 0 | Capivi . cenecceeceee # 38 5&8 6 | INDIGO—per Ib— Ri ore — 0m 0 | Glock Gingapere ; ait 
Quageduil eesovsses: G 82 0 | Camphor— Bengal, good red vio- imine ........¢. —°.° | Sante ......... out 
oe 52 0 5 @ | _Japan,refined .... 4 3 0 0 et to fine ....... 10 0 12 0 | Bacon, sngd.—irish.. 0215 0 MEMEO ......00000 at 
Cardamoms, Ceylon.. 1 6 4 6 Mid.ord.vio.togood 8 6 96 | Darish ............ 30 00 Cinnamon—Ist sort.. 1 5 1! 
OOFFEE—42/ per cwt. Cantharides....perib 0 0 0 0 Low to good ord... 5 0 7 0 Canadian ...... 169 9170 0 Bd ....eeeveee DOE : 
E. India fineord gd.rd 9 0110 6 | Castor-oil ........ ewt 8 0 95 0 Madras, dryleaf,good 5 0 6 0 American **. 147 6195 0 DO 3rd ..... 00000 12 
Do good & fine. ..115 0120 0 | Gum Benjmn. Sum. Do lowtoord.... 1 6 4 0 | Hams—tIrisa ....... nom | Do Ath .......00s af 
Costa ord.tomid $5 6 95 0 | ..per cwt 70/0 11/100 | Kurpah,gd.mid.togd. 6 0 7 0 Canadian ..........175 018 0 | Chip... we O08 
Good to fine ...... 6125 0 | . Olibanum, drops .. 0 0 0 0 Low to mid........ 36 5 6 | American.......... 018) 0 | Cassia Lignes........3 9 § 
Central American, gd. | I ha «22.0005 mo ll Oo | Lard—Irish biadders,10¢C 01:0 0 | Cloves—Zansibar.... 0 4 | 
ord. to mid ...... 6 0 8 0 | Jalap...... ......... 29 00  HEMP—per ton— és American boxes,S6lb 96 0 9 0 | Pena wooo BO 88 
Mid. to fine ........ 0100 0 | Musk pod, China ..os120 0 0 0 St Petersburg, layer nom f- ~«— > - a ot IG «oe seeesveee ii 
Columbian, ordinary. 65 0 ¢€0 0 | Oil, Cassia ....perib 7 0 7 6 | Manila, fair, afloat. . 38 0 | Beef— npertib 5 4 §& 0 | Ginger—per cwt— aa 
Do gd ord to low ma 6 0 7% 0 | Anisced 2 6 9 0 N.Z,spot, high fair = 45 | pent 618 8 | ck It! 
to eppermint,H.G.H. : | os 
0100 0 | Rhbrb.Chinafrtots 9 0 10 0 | SUTE— 6080 me | etme... 8 3 Si 
CHEMICA’ Native first marks, ein See cooes | FBpAD......eereee WE Se 
L3— | DYE STUFFS, &.— ~s Eng, Cheddars ....168 0 182 C us out 
Acid, citric ....perb 2.3 2 4 | Gals, China..percwtl00 0 0 0 Mar/Apl actuals 320 00 | OuSaire ........:. oe e | ee re et 
Dy cesgbebaases 2 0 ¢ | Turmeric, Bengal. ..25 0 GC 0 LEATHER—per Ib— 8 d 8 d | _Dutch............-. 114 0168 0 | Mace..........perB ee || 
Orxalic, net... ..... 010 1 0 | Madras, finger .....: 2% 0 27 6 Sole Bends@101b.. 10 2 0 7 120— | Nutumegs, goodtofine 1 2 |! 
Tartaric, English 1 8 1 9 | Gambier, block ...... 300 600 (0 Do do 1012....19 29 | fish ceccccccese 23.0 22 0 | Smalltomedium.. ¢¢ * 
ST. secskentes 1 8 0 0 | Cutch, ord. to fair % 0 4 0 Do do 1214;,.. 20 30 ee eel 18 0 2) 8 | Ghillies- percwt ....10 62 
Alam lump ..per ton £20/0/0 21/00 | DYEWOODS— 2s Do do 1616,,.. 2 0 3 4 | FLOUR—280 ibe— We per ewt 
pe sroana =. £21/00 22/00 | Brasil........ perton 18 0 Po do 17ibhkup 20 30 | GR exmill........ 68 0 0 0 | TALLOW- percew. _ . 
mmonia, carb.,p.ib 0 4 0 44 Pustic, Jamaica 19 0 Bark Tanned Sole 3 0 3 6 | | Good mation ...... 
Muriate, White.ton 70 0 75 0 | Guba . 20 0 Shidrsfm D8 Hides 0 6 010 | BICE—per cwt. cit. BOUT. .0 --orerscnees 
. phate .. ....... #% 0 2% 0 Lima Wood.....": 20 0 Do WS do 09 1 3 Rangoon No.2.... 15 © 17 6 | papluca—perib— |... 
Arsenic, lump.per ton % 0 100 0 ,Campeachy 18 0 BelliesfmDS do 0 6 @ 8 | _ Broken la.......... 130 0.0 | BT Flake, fair, apt ¢ u ! 4 
ye tt 3 os ; onduras ........ 20 0 Do a do 08 10 | ROSIN-perton— = one | Pearl .......peremtle e © 
Ashes, pot....per cwt245 | _ Jamaica. ...... 18 0 Dressing Hides.... 1 9 2 6 | i enienmidail 170 00 | 10d, Britis, 
on do a” nom | Red Sanders 12 0 Ro.Eng.Calf,2030Ib 3 6 4 6 | French ............ 3170/0 2100 | nee 
Borax, sta vowt eo 00 as eee 210 Australian Sides .. 010 1 4 | @AGO—Pearl,per cwt 25 6 26 0 | Indian and Ceylow # ¢ 
Do powder .... % 0 00 | FLAX—spot—cit. . és | METALS-B. Copper 2 £0 | Base flour........... 15.0 15 0 | Pet, oe + ; 
: | Penn 7 on’ % | Besteclected ...... 6710 6910 | SHRLLAC—perewt—s 4 sd | Grange Pekoe..... 04} # 
a ae 3% ; Slanets U/A Medium nom Sheets (strong) ooo 8G 0 8 Orange, first mages 8 7 ; Broken Orange.... + ii 
lodine, dry" peros 10 1.1 | FRUIT—New wee wl — ey a BR eet ER ee 
itrate of p-ton 22/0/0 $500 | Oranges, Val. selected 0 9 9 9 | | Soft, Foreigu..... 1815 1909 | Garnet, Lac,AG, biky 310 0 0 0 TIMBER—Timber 8 OT ti 
$-cases 21 >) / - Pure ...... . eat (lon) et 
Chiorate, net ...... 07 098 Do Malagacases 0 0 0 0 n—English ingots isl 0 182 6 Bahoeky (TN) 269 Q 0 0 | Kauri Pine cubicft ° ¢ 
Prussiate .......... Gace Do Naplesboxes 0 0 0 0 Do do bars ....182 0153 0 | grLK. eae |}  Satinwood ” 3 
aie nist 3 ; 3 . | Eamgan, Bapien, cose e . 2 ; Standard, cash :;::154 15 155 0 | China—Biue Elephant22 0 0 0 | ak. 
e+. . ° a wane ’ as 
Acetos ....perIb 20 23 | Do Sicilian boxes 14 f 2) 0 | OILS—Fish, perton—2 8s £8 Canton ........+++. 2 : 2 ; | ‘American Ash., » & 
prcwt 75 0 80 0 | cases 18 6 34 0 pale....... 208 60 6 | Meters 6 3 6 0 | TOBACCO— 
oe te See, ee ———ee OS Linseed, perton | Japaneses... 0 28 0 | _Dutys2-10pen, , 
.- 2 Rape, refined ...... nom Italn.—Raw, fr.Milan 2 0 2% 0 | ae wo i? fi 
; 5 06 | Crude ............ 47 0 SHELLS—M.-o’-P. per ewt— | Bagtipe....-eveveveee 89 
S$ 0 6 | Cotton - 2 3 31 0 ila, bold ...... £1000 1400 ~ s 
6 0 6) | _Ediblerefined... .. 46 0 48 0 Macassar .......... 15/00 0/00 | Bentochyleafe = 19 1! 
ee 6) 0 & | Cocos-nut, cru .8 0 8 6 ata 9/100 1410 | Common W BB." 3 |° 
English — & Drysalted Cape C 4 C30 | | Refined............ nom . Australian...... 9/00 15/00 | _ Btripe...------** ie: 
Foreign do .... 311 4 0 | seoesere O & 0 9 | Palm ......---000000- 33 0 3% 10 Bombay ............ 6/100 6100 | China... ii se 1! i, 
» DP. 3504 09 0 10 Lard, American eeeese 100 0 106 0 SUGAR—per cwt duty Ss 8d, ge j Rorneo and 16 4 
CUb nas ss eeeenee Buffaloes,Singapore.. 0 5 0 8 sded cout’ pelartaation.s d 0 @ | G.cttetl-wnwwwn * 36 t) 
ur Flour ..,.... 2200 2309 Petrolm. Oil, per 8 Ibe Havanne «.---+*- ule 
Do Bol" ee ee | LEMAIRE «oe eeerereee gS oS | en White. 7333 B.W. L., muscovado.. 50 0 62 6 | Baviane sn... ey ii 
Vermillion,Chinese,p.1bS 6 6 0 | MarketHides, London Of] Cakes, Lusd., Eng. Crystallised ........ 60 7s 0 | Bast Todian ip 389 
— seanipeedaateeal 6 0 | Best h ox Belfer 8 a e 0 OR 1815/0 1906 | Cigars ae | 7 
Malabar Baie | Se | atantey..... Oss | Plata Feb./Mar. .... £15 15 8 3 8 9 | Tus - per ib 
a cendemmanas —: lO Do * light ...... 0 3} 00 | bay, p.tn,Mar/Apl 19 0 "0 6 0 6 | WOU scoured 
RREADOTS i ee Pes eow ...-0- . : = : : Calcutta,p.t,Mar./Apl. £20 0 “6660 Aueriro, superar Sf os 
ieiintinands 2 0 0 . Scale nom greasy: 1! 
@00H Best LIN 010 9 0 | POBTLAND CEMENT. Castor scecee.-... 72 6 7380 | Meme Gey. 18 
INEAL—pert) 20 3 6 | Qnd do none SP UO Best, per tondelvd, 46 0 50 9 Pieces<,..... oiee 0 53 6 Fine 
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Or 
: In the Interests 
de. 

: f 
crest 0 
‘T|| National ECONOMY 
ay 
Ly | OU can help to secure 
‘a increased economy in the 
o | National Finances by investing 

| in the New Series of Treasury 
Ss | Bonds. The entire proceeds of 

| this issue are earmarked for the 

repayment of maturing debt. 

~ They cannot be used for fresh 
= expenditure, 


| Buy 5-15 year 


||| TREASURY BONDS 


a | and help to pay off 
the Floating Debt 









f 
Buy Treasury Bonds at your Bank, 
through your Stockbroker, or at 
any Money Order Post Office. 
a Bank Issue: {£50 Bonds and upwards. 
P.O. Issue: £5, £20, £50 Bonds. 
Interest never less than 5%. Capital 
repayable in full in 5 years, on due 
notice being given. 


| BUY SAVINGS CERTIFICATES ALSO | 
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A COPY OF THIS PROSPECTUS HAS BEEN FILED WITH THE REGISTRAR OF JOINT sTocK COMPANIES 


Application is being made to the Committee of the Stock Exchange for special permission 


to d j . 
Mortgage Debenture Stock now offered for subscription. eal in the Fir 


The Subscription List will close on or before Thursday, the 24th March, 199). 


LEVER BROTHERS, LIMITED 


PORT SUNLIGHT, CHESHIRE. 


(Incorporated under the Companics Acts, 1862 to 1890.) 


CAPITAL. ae: 
AUTHORISED. cies Fore AND 


§ PAIL : oe 
40,000,000 in 40,000,000 7°. Cumulative Preference Shares of Sl each... ... 23,555,193 








40,000,000 in 40,000,000 8, Cumulative A Preference Shares of £1 each ... --- 15,466,386 0 4 
. . ° ar G 
10,000,000 in 40,000,000 20% Cumulative Preferred Ordinary Shares of 5s. each 1,500,000 0 9 
10,000,000 in 10,000,000 20%, Cumulative A Preferred Ordinary Shares of £1 each 3,090,000 0 9 
10,000,000 in 10,000,000 20%, Cumulative B Preferred Ordinary Shares of Sl each 262,00) 0 9 
10,000,000 in 40,000,000 5%, Cumulative Preferred Ordinary Shares of 5s.each... 902,920 9) 4 
10,000,000 in 1,000,000 Ordinary Shares of £10 each ... oa a am ... 2,280,000 0 9 
130,000,000 46,966,499 0 9 
a 
Of the issued Preference and Preferred Ordinary Share Capital of the Company, £8,889,758 par value in all is owned by ceraz 
of its Associated Companies ; 
The respective shares rank for priority as regards both Capital and Dividend in the order of the Authorised Capital set out above 
A member is entitled to one vote for every share of £10, one vote for every 1oshares of £1, and one vote for every 40 shares of ¢ 
CO-PARTNERSHIP CERTIFICATES. 
After payment of all Preference and Preferred Ordinary dividends and 5 per cent. on the Ordinary shares in respect of any year 
further amounts available for dividend and proposed to be distributed by way of dividend for any period are subject to the terms of 
a Co-Partnership Trust Deed made in 1909 and Supplemental Deeds thereto under which employees of the Company and its Asso- 
ciated Companies participate on Co-Partnership Certificates held. The terms of the Deeds do not affect the rights of the Preference 
and Preferred Ordinary Shareholders 
Issue of £4,000,000 7 per cent. First Mortgage Debenture Stock, 1931-1941, at 92} per cent. 
(part of an authorised issue of {15,000,000 First Mortgage Debenture Stock) 
LONDON COUNTY WESTMINSTER AND PARR'S BANK, LIMITED, 41 Lothbury, London, E.C.2, and Branches; 
MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY, LIMITED, Liverpool, Manchester, London and 
Branches ; and 
BARCLAYS BANK, LIMITED, 54, Lombard street, London, E.C. 3, and Branches : 
are authorised to receive as Bankers for the Company applications for the above-mentioned Debenture Stock, which is payable a 
follows : 
5 per cent. on application. 
17 per cent on the 4th April, 1921 
35 per cent. on the 12th May, 1921. 
35 per cent. on the 10th June, 1921. 
924 per cent 
Applications must be made in multiples of £5, and the Stock | the whole or any part of the Stock outstanding at any time at 
will be transferable in multiples of /1 the Ist October, 1931, on giving three months’ notice 
Applic ations from Shareholders and ¢ ustomers of the Compa lV intention so to do. Any Stock not previously redeemed . 
will receive special consideration redeemed at par on the Ist October, 1941. 
av ent may be m le if i YT ly ry 190? ' y* a . .« roct oO 1 creating 
: we nt may be made in full on tt A oril, 1921, on on any of The authorised Stock will be secured by a Tru t D — re 
= su sequent instalment dates under dscount at the rate of a specific first mortgage on the principal freehold and leaseno: 
£ i. _ a oo ee ; ; _ lands and buildings of the Company, together with the axe pit 
ronan en wh — peyee e eee nthe Ist April in connection therewith and in addition a floating way: «tn 
fond - Ctober ne orst payment of {< 10s. per 4100 of Stock Company's other property and assets. Sucd floating charge 
— < er Pp Nb = : ; nee be ao . not prevent the Company (until the security becomes ¢ - ‘ 
insta me nts, will be made on Ist October, 192] from selling, alienating, mortgaging, harging, yee “its assets 
Scrip Certificates to bearer will be issued desired, after out of profits, or otherwise disposing of or dealing with ©" 
payment of the amount due on allotment, pending the issue of | (other than those specifically mortgaged to the crosses © 
Gesnitive Certificates. Holders of the Debenture Stock) in the ordinary course 
During the year ending 30th Se ptem be r, 1925, and during each business and for the purpose of carrying on the same & * 
succeeding year ending on the 30th September, a sum equal to floating Charge to preclude the Company from completing. 
> : cent ) 1e . rc] at any me 1 } ] 5 j . t i y cor acts 
2 per cent of the Ste K at any time issued (including Stock or without modification) any of its subsisting — , 
previously cancelled but exclusive of Stock issued by way of arrangements, including any contracts oF STE de Nat 
security only, for temporary loans or overdrafts or tor other | unification of its West African interests by trans Z sA:nwe glist 
dn , ; ee , 4 buildings 20% 
obligations) will be applied in redemption of the Stock by drawings Company, Ltd., or otherwise. The lands and bail ba stad 
at par or by tender or purchase in the market under par. Any | (apart from the fixed plant) to be specifically ‘mortgages the 
reer 4 drawings will ae made before the end of August, and in the books of the Company at about re of that 
the Stock Grown for redemption will be paid off at par on the | Directors regard the actual value as considerably in exces 
ist October. The Company has the option ot redeeming at par figure. 
ul 
Vv 


PROSPECTUS. 


The present Company of Lever Brothers Limited was formed in 1894 to | in over 130 Associated Companies with numer 
. 


acquire the business of Soap and Glycerine Manufacturers carried on at agencies throughout the world. . + Port Sunlit® 
Port Sunlight and elsewhere prior to the 17th May, 1890, by the firm of The Company owns over soo acres of freehold land Se ome 
Lever Brothers and subsequently by Lever Brothers Limited ‘(incorporated upon which are erected its up-to-date and well equipped s, and var 
in 1890), the Vendors to the present Company and the Model Village, comprising over 1,000 Cottages, * ee) 


’ [astitati 
Jitinn ite huc ete —e . + } ; i 
In addition to its business at Port Sun] ght the Company holds interests Recreation Halls, Library, Museum, 


Hospital and other 
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stock less oteercemiees and plant, and patents .... isueset _ . 
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TRUSTEES FOR DEBENTURE STOCK HOLDERS. 


rER AND PAE > } 


LONDON COt NTY WESTMINS 
41, L 1 I j Ges “f 
BARCLAYS BANK, LIMITED, <q. ] I 


DIRECTORS. 
E RIGHT HONOURABLE LORD aI L Mi 
k HON. WILLIAM HI LMI LEVER (Acting Ct 
HAROLD ROBERT NHALGH (V: 

JAMES LEVER FERGUSON 

ELKDMUND VANNUTELLI SALAMAN 

CLARENCE CHARI KNOWLES 

JOHN LOUDON BUCHANAN 


GRE} 


rs 


JOHN McDOWELL 

WILLIAM KEAY FINDLAY 

CHARLES EDMUND TATLOW 
MAJ.-GEN. SIDNEY SELDEN LONG, C.B 
JOHN INGLIS 

JAMES LOMAX SIMPSO 

HARRY GOODWI HART 

LDWARD LEONARD COOK 

ELRNEST WALLS 

CHARLES ROWARTH BAKER 


LICHFIELD HENRY MOSELE\ 


BANKERS. 
TINSTER AND 


pte a NTY WESTS 
L ry, I ( 


MANCHESTER AND LIVERPOOL DISTRICT BANKING | 
LIMITED, Liverpool, Manchester, London, and Bra 
BARCLAYS BANK, LIMITED, 54, Lombard Street, London, E 


Branches 
BROKERS. 
R. NIVISON AND CO., B build ie Street, I 
FOSTER AND BRAITHWAITE, 2 
R. J. TILNEY eb a f 
LAWSON AND ORMROD, 4, Norfolk St: 


SOLICITORS TO THE TRUSTEES. 
LONGDEN, 4s, Fred Place, Old Jew 
E.C. 3 


SOLICITORS TO THE COMPANY. 


MUNNS AND 


KS 


SIMPSON, NORTH, HARLEY AND CO,, 1, Water St: 
AUDITORS. 

COOPER BROTHERS AND CO., 14, George Street Ma 
London, E.C. 4. 


SECRETARY AND REGISTERED OFFICE. 
L. V. FILDES, P ight, Cheshire 


N 


I 


APPLI 


LEVER BROTHERS 


ATION 
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Westminster and Parr’s Bank, Limited, 

n, E.C. 2, and Branches. — 

i Liverpoo] District Banking Company, 
and Branches 

54, Lombard Street, Lond 


London County 

bury, Lond 

Manchester an ; 

Liverpool, Manchester, 

Barclays Bank, Limited, 
Branches. 
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636 THR ECONOMIST. (March 19, 198 
BRITANNIC ASSURANCE COMPANY, |,;, 


Chief Offices: BROAD STREET CORNER, BIRMINGHAM. 


Extracts from the Directors’ Report for the Year 1920. 
PREMIUM INCOME.— The Premium Income in respect of Life Assurance for the year ended 31st Dec 
















to £2,180,447, showing the substantial increase of £321,932 over the previous year ember, 1920, am 
TOTAL CLAIMS PAID.—The total amount paid in Claims by the Company up to the 31. Donets 
£14,981 ,213. » 1929 


RY BRANCH.—The New Business completed during the year amounted to £1,943.9 , 
a income for the year amounted to £469,397, showing an increase of £76,867 - — Assured 
INDUSTRIAL BRANCH.—The Premium Income amounted to £1,721,050, showing an 2 evions 
£246,065 over the previous year. 
TOTAL INCOME AND EXPENDITURE.—The Gross Income from all sources amounted to £2,479 12 
increase of £355,844 over the Gross Income of the previous year. The Total Outgo amounted to £1,891 780) being 
balance of Income over Expenditure on the year’s accounts of £578,344. The TOTAL FUNDS amo : 9 leaving 


Veari 








untt 
ANNUAL VALUATION.— The Annual! Valuation of the Company's business has been made by the Actuary, hee 
F.1.A., F.F.A. After making full provision for all policy liabilities on the same bases of Mortality and Interest as those ate 


the previous year with certain necessary strengthening of margins for future expenses, the resulting surplus is @4 50,854. 


The Valuation Surplus enabled the Directors to declare a Reversionary Bonus for the year of 
£1 4s. Od. per £100 Sum Assured to al! Ordinary Branch Policies in the immediate profit class 


J. MURRAY LAING, F.1I.A., Secretary. JNO. A. JEFFERSON, F1.A., General Manage 


THE PROVIDENT ASSOCIATION 
PROVIDENT a ee ean E.C.2, 


FOUNDED 1877. 
Authorised by Act of Parliament, Intituled Provident Association of London Act, rojo, 


INVESTED FUNDS 
£7471,.235. 


Total Advances upon House-Property to Policy-holders and Certificate-holders exceed 


TEN MILLION S. 
PROVIDENT HOUSE, WW. W. BENHAM, | Jos t 
BISHOPSGATE, LONDON, E.C.2. J. J. GREEN, Iaugen, 


SPANISH 4% EXTERNAL AND | DOUBLE BENEFIT POLICIES CITY OF CAPE TOW 


— cones no FIVE PER CENT. MUNICIPAL Wax OF 
The COUPONS due Ist April, 1921, can be PRE- COMBINING THE ADVANTAGES OF £150,000—SECOND ISSUE OF £0 


SENTED at the Bank of Spain, Bilbao House, New | Whole Life and Endowment Assurance. : 








H. 














Broad Street, E.C., between 10 and 2 o'clock, | Maximum Income Tax Rebate and Penn is nenene aioe - in oieee 
Saturdays 10 and 12. Provision for Death Duties. e cone itions on which the a ove in Was ras 
Coupons of the 4% External Debt detached from . BONDS amounting to £1,000 were this da) 
Bonds duly sealed will be paid according to the | Apply for New Explanatory Leaflet DRAW N by lot for payment at par, and thst the 
Royal Decree of 8th August, 1898. to the same will be paid on the Ist of July next, at the 


Coupons of the 4% Internal Debt will be paid, less office of the Standard Bank of South Airc 


20% discount, by order on Madrid at 15 days after GRESHAM LIFE ASSURANCE SOCIETY, idmatted, 1) Clement's _, — 


examination thereat London, E.C.4, upon the 


. Lists in duplicate required, and the Bonds of the LTD.., interest coupons not then due being left three clear 
External Debt will have to be exhibited when the ST. MILDRED'S HOUSE, POULTRY, E.C.2 a a a. cease to bear interest alr 
ou ns e presente 1 ¢ , ondas ~ease vere: Sie 
Coupon# ®*° SICASIO E. SAURALDE, Manager. P rs edn Sep ot cee. 
London, 17th March. 1921 : ; wyments clvendy made to Polley over - morgane Mumbers end particulars of Ce — 
: » Soa 58 93 o4 145 21 
THE PERU VIAN ( ORPORATION The Gresham Fire & Accident 5 Bonds of £100 each amounting to £m 


Bond of £500 
Transacts all classes of Fire and Accident Business. — 


LIMITED. Insurance Society, Limited, 1 Bout — 





In accordance with the resolution for this pur- : fl n 
~ : on = ae ice: i . 6 Bonds amounting to an « £h 
—— passed at a Meeting of the Holders of the | Chief Office : St. Mildred’s House, Poultry, London, E.C. - Bonds C — 
Peruvian Corporation First Mortgage Six per Cent. For the Standard Bank of South Africa, Limited, 
aa ee = the 12th March, 1896, the COUPON es ee FRANCIS SHIPTON, Manager 
due ist April, 1921, willbe PAID, on and after that > London : 17th March, 1921. 
date, by Messrs Coutts and Company, 15 Lombard CITY OF CAPE TOWN ante : a D. Watts, Notary Public, of @ 


street, E.C., at the rate of 4 per cent. per annum, - et 

and in further accordance with such resolution, FOUR PER CENT. MUNICIPAL LOAN OF 
there will be paid at the same time to the Holders £178,050. 

of the COUPONS the additional interest of £2 per 


firm of Duff, Watts & Co., 2 Nicholas pase 
Nicholas lane, E.C.4. 


CANADIAN PACIFIC RAILWAl 


cent. set aside and appropriated for this purpose as Notice is hereby given that in accordance with COMPANY. 

mentioned in the Report of the Board of Directors the conditions on which the above Loan was raised, 

PRESENT ED to the General Meeting of Stock- DEBENTURES amounting to £3,600 were this day NOTICE TO SHAREHOLDERS. 
holders of the Corporation on the 16th December. DRAWN by lot for payment at par, and that the The Fortieth Annual General Meeting of te 
1920, making with the half yearly payment of £2 a same will be paid on Ist July next upon the said for | 


election of Directors to 3 


mnt : : : | Shareholders for the a 

oe nt of ae cent. Debentures, aud all interest Coupons not then due | the places of retiring Directors mS = 

oupons must be listed on special forms and left | being left at the Standard Bank of South Africa one : 288 generally, will be bes © 
three clear days for examination. , ’ transaction of business g¢ 


Limited, 10 Clements lane, Lombard street, London, | Wednesday, the fourth day of May next. . 
E.C.4, three clear days for examination. principal office of the Company, &t Moses 
_ » | The drawn Debentures will cease to bear interest 12 o'clock noon. 


London, 17th March, 1921. 







; - after the Ist July, 1921. SPECIAL MEETING. : tor @ 

I uratice NUMBERS AND PARTICULARS OF THE The Meeting will be made denmned aivisthi 

1S e DRAWN DEBENTURES. purpose of considering, and, if dee a ority tet 

576 5M4 of authorising the issue, —— is Debenture 

Y 2 Debentures of £1,000 ... ie ... £2,000 | for being first obtained, of Bon¢ on 

URE SAVINGS. 247 293 304 . , or other Securities, ¢ ollateral aS the Comm 

4 3 Debentures of £500... ove ~» oe | Consolidated Debenture Stock Ot issue, oa 
You may guarantee your savings 157 | is, or may be hereafter, authorisec 





to your family if you die and to 1 Debenture of £100 , ee oe 100 oom Se eaite Transfer Books *2 » 
yourself if you live by means of aoe ‘losed in Montreal, New York, and Lonée 
) 5 ans oO 6 Debentures amounting together to £3,600 | closed in. esday, the fifth day of ae 
An ENDOWMENT POLICY For the Standard Bank of South Africa, Limited, | P“Pj,e"pREFERENCE STOCK BOOKS #8 
; ” FRANCIS SHIPTON, Manager, cl OSED in London at the same tme. sy, 
PRUDENTIAL ASSURANCE Co., Ltd. London: 17th March, 1921. All ae will be re-opened on Tharsda) 






Present: Josh. D. Watts, Notary Public, of the h di { May.—By Order of the Board, \ 
firm of Duff, Watts & Co., 2 Nicholas Passage, ame cay ERNEST ALEXANDER, Sect 
| Nicholas lane, E.C.4. Montreal, Mth Mareb, 1921. 


REFUGE ASSURANCE CO 
come SME, ee | THE THREAT OF PROTECTION. 


ial Preference 
This pamphlet, which is a collection of articles from The Economist, on Imperts revo! atioe 
For the year ending December 81st, 1920. | the danger of Tariff, should be read by all who are interested in preventing the threstenet 


ANNUAL INCOME EXCEEDS £6 300,000. of our Fiscal System. 
oy ASE EXCEED £19,000,000. ' Price 4d., Post Free Sd. wc 
IMS PAID EXCEED £32,000,000. | | Published by The Economist, 3 Aruadel Street, Strand, ¥ 
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| The Economist; 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gajette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


REGISTERED 


Vol. XCII. 
UNION BANK OF CANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS (30th Nov., 1920) $169,205,445 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 


General Banking Business Transacted. 


Letters of Credit and Traveller’s Cheques issued 
available in all parts of the World. 
MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 
periods, at favourable rates, which may be ascer- 
ed on &) oF to 
mndon Offices: 6 Princes St., E.C.2, 
26 Haymarket, S,W.1. 


New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & 60., 


55-56, Threadneedie Street, 
London, E.C.2. 


BANKERS AND DISCOUNTING ACENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


TRADE WITH THE 
NEAR EAST. 


THE BANK OF ATHENS 
extends special facilities for 
business with the Near East to 
manufacturers, ex- 
Porters and importers. 

The Bank has Offices in all the 
principal towns in GREECE; 
also in Egypt (Cairo, Alexandria 
and Port Said), in CYPRUS 
(Limassol and Nicosia), in 
CONSTANTINOPLE (Galata 
and Stamboul), andinSMYRNA. 


INQUIRIES FROM INTERESTED 
PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE: 
22, Fenchurch 8St., E.C.3. 


Manchester Office: 
Portico Buildings, 57, Mosiey Street. 


Pald-up Capital, 21,820,000, (£1=Drs. 25.) 
WEAD OFFICE IN ATHENS. 


Price One Shilling. 


NEWSPAPER. 


AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


SATURDAY, MARCH 19, 1921. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $139,263,093 
Sin EDMUND B. OSLER, President. 


&. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.¢.3 


S. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY 51 BROADWAY. 


UNION 
DE BANQUES SUISSES. 


st. GALL, ZURICH, WINTERTHUR, 


Aarau, Basle, Geneva, Lausanne, 


BRANCHES IN 
Wil 
Laufenburg 
Flawil 
Montreux 
Rorschach 
Vevey 


Baden 
Fleurier 
Wohlen 
Couvet 
Liestal 
St. Fiden 
Locarno Lugano 


Capital paid up - Frs. 70,000,000 
Reserve - - Frs. 15,000,000 
EVERY DESCRIPTION 
BANKING BUSINESS. 


Lichtensteig 

La Chaux-de-Fonds 
Rapperswil 

Aadorf 

Gossau (St. Gall) 
Riiti 


Documentary Credits. Large Foreign Exchange Dealers. 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 


Capital - - $9,700,000 
Reserve Fund- $18,000,000 
Total Assets - $240.000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 529 Branches in ail. 


London Branch: 
85, OLD BROAD STREET, E.C.2. 
E. C. MACLEOD, Manager. 


No. 4,047. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up $22,000,000 
Reserve Fund ; $22,000,000 
Undivided Profits . $1,251,850 

Total Assets (30th Oct., $560, 150,8'2 


SIR VINCENT MEREDITH, Bart., 
SIR CHARLES GORDON, G.B.E., 
Vice-President. 
Head Office : Montreal. 
General Manager 
Sir Frederick Williams-Taylor 
London Offices: 47, Threadneedle St. aGe. 
9, Waterloo Place, Pall Mall, 8.W 
Paris Agency: Bank of Montreal aaacow. 
17, Place Vendome, Paris. 
London Committee: Sir Thomas Skinner, Bart. 
Lt.-Col. F. R. 8. Balfour. 
Manager: George Cyril Cassels. 
Financial Agents of the Government cf the 
Dominion of Canada. 


1920) 


President. 


The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable coin- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


NATIONAL BANK OF TURKEY 
(Affiliated tothe B: itish Trade Corporation) 
Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterling. 


Head Office: 
Telegrams : 
Branches : 


CONSTANTINOPLE. 

BRITBANK, CONSTANTINOPLE. 
STAMBOUL. Telegrams: NATBANK 
SMYRNA. Telegrams: BRITBANK. 


London Office: 50, CORNHILL, E.C 
Telegrams : NATBANK. LONDON. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. 


Every description of Banking business in 
all its Financial and Commercial Branches 
undertaken. 


Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. 


Banks, Commercial Houses and others having 
business interests in Turkey are invited to 
apply for terms. 


THE UNION BANK OF 
AUSTRALIA, .timitep 


Established 1887. Incorporated 1880. 


Capital Authorised and Issued, £7,500,000. 
Paid-up Capital, £2,500,000; Reserve Fund 
£2,630,000, together £5,130,000 
Reserve Liability of Proprietors x 


Total Capital and Reserves £10,130,000 
Head Office: 71 Cornhill, London, E.C 3 


DRAFTS are granted on the Bank’s panos 
throughout the Australian States and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCESarealso made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application 


—S—— — — — le: 
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BRAKPAN MINES, LIMITED. 


(Incorporated in the Transvaal.) 





NOTICE TO SHAREHOLDERS. 


EIGHTEENTH ORI INARY GENERAL 
MEETING. 


Notice is hereby given that the Eighteenth 
Ordinary General Meeting of Shareholders in the 
above Company will be held in the Board Room, | 
Second Floor.’ The Corner House,”’ Johannesburg, 
on Tuesday, the 17th day of May, 1921, at 2.30 o'clock 
in the afternoon. for the following business 

1. To receive the Reports of the Directors and 

Auditors, and to consider the Balance Sheet 

and Revenue and Expenditure Account for the 

Year ended the 3lst December, 1920 
2. To confirm the appointment of Mr. M. McCor- 

mack as a Director in place of Mr. H. Newhouse, 

resigned. 

3. To elect two Directors in the place of Messrs. 
E. J. Renaud and W. E. Hudson, who retire by 
rotation in terms of the Articles of Association, 
but are eligible and offer themselves for re 
election. 

4. To fix the remuneration for the past audit, and 

to appoint Auditors for the ensuing year. 

. To transact such other business as may be 

transacted at an Ordinary General Meeting. 

The London TRANSFER REGISTERS of the 
Company will be CLOSED from the 16th April to 
the 20th April, 1921, and the Head Office Transfer 
Registers from the 12th May to the Ist June, 1921, 
all days inclusive. 

Holders of Share Warrants to Bearer desirous of 
attending in person or by proxy, or of voting at 
any General Meeting of the Company, shall produce 
their Share Warrants for verification, or may, at 
their option, deposit same as follows : 

(a) At the Head Office of the Company in Johan- 
nesburg at least 24 hours before the time ap- 
pointed for the holding of the Meeting. 

(b) At the London Office of the Company, 5 
London Wall Buildings, E.C. 2, at least 30 days 
before the date appointed for the holding of 
the Meeting. 

ic) At the Office of the Crédit Mobilier Frangais. 
30 and 32, Rue Taitbout, Paris, at least 30 days 
before the date appointed for the holding of 
the Meeting. 

Upon such production or deposit, Certificates, 
with Proxy Forms, will be issued, under which such 
Share Warrant Holders may attend the Meeting 
either in person or by proxy.—By Order, 

J. H. JEFFERYS, 
Secretary to the London Committee. 

London Transfer Office 
5 London Wall Buildings, 

Finsbury circus, E.C. 2. 

14th March, 1921. 


WEST SPRINGS, LIMITED. 


Incorporated in the Transvaal.) 


o 


NOTICE TO SHAREHOLDERS. 
FOURTH ORDINARY GENERAL MEETING. 


Notice is hereby given that the Fourth Ordinary 
General Meeting of Shareholders in the above 
Company will be held in the Board Room, Second 
Floor, “The Corner House,’’ Johannesburg, on 
Tuesday, the 17th day of May, 1921, at 11 o’clock in 
the forenoon, for the following business :- 

1. Te receive the Reports of the Directors and 

Auditors, and to consider the Balance Sheet for 
the year ended 3lst December, 1920. 

2. To fix the remuneration for the past audit, and 

to appoint Auditors for the ensuing year. 

3. To transact such other business as may be 

transacted at an Ordinary General Meeting. 

The London TRANSFER REGISTERS of the 
Company will be CLOSED from the 16th April to 
20th April, 1921, and the Head Office Transfer 
Registers from the 12th May to the Ist June, 1921, 
all days inclusive. 

Dated Johannesburg, 14th March, 1921.—By order, | 

EDMUND SHEPHARD, 
Secretary to the London Committee. 

London Transfer Office : | 

5 London Wall buildings, Finsbury circns, E.C.2, | 
14th March, 1921. 








ALEXANDRIA WATER COMPANY 
LIMITED, EGYPT 


NOTICE TO SHAREHOLDERS. 

Issue of 20,000 New Shares of £5 each, 
offered to Shareholders at par. 
Applications close on 30th March, 1921. 

Circular giving full particulars, and application 
form, obtainable : 


In London, from Barclays Bank Limited, | 
1 Pall Mall East, 5.W.1, or 54 Lombard | 


street, E.C.3. 


In Alexandria, from the Anglo-Egyptian | 


Bank, Ltd. 








to the Firm that 





If you want the best Tea come 


LIPTON’S 








a 
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THE UNION BANK OF SCOTLAND, LIMITED. 


ESTABLISHED 1830.. 
SUBSCRIBED CAPITAL - ° 25,000,000 
PAID-UP CAPITAL - - ad £1,000,000 
RESERVE FUND - . - 21,000,000 
DEPOSITS - - - - ° £32,741,693 


March 1 


wi 





‘Head Offices: 4 
GLASGOW: 191, INGRAM STREET. EDINBURGH; GE 
With 160 Branches throughout Scotland. = ence STRERT. 


LONOON OFFICE; 62, CORNHILL E.C.3. JOHN ALEXANDER, Manager, 





Every description of HOME AND FOREIGN Banking Business transacted, WES 
Letters of Credit on all places abroad, and Cable remittances arranged. 
Duties of Trustee and Executor undertaken. 


The Bank is closely associated with, and represents at its Scottish Branches, THE BRITISH ov 


BANK, LIMITED, 51, Lombard Street, London, E.C.3., which has been SPECIALLY 0 ERSEAS 
FOREIGN BUSINESS. RGANISED FoR 


At London Otfice Current Accounts and other business conducted on the usual terms of Lond 
Deposits received at interest. NORMAN L. HIRD, General Manages” 


Dr. 
are Capital 
‘nary Reserv’ 


vecial Reserve 
LOND ND BRAZILIAN BANK.) F2°:::: 
5 


yrrent Accounts 
equa LIMITED < Payable ant 
. » ¢ 


Subscribed Capital (150,000 Shares of £20 each) £3,000,000 | 


Paid-up Capital - - - - - - £1,500,000 
Reserve Fund - - . ‘ . - $1,500,000 | -—— 


MANCHESTER AGENCY: Dr ei 
seneral Expens 
Williams Deacon’s Bank, Ltd., Foreign Exchange, Shipping, and Agency epreciation of 


Dept., York Street, Manchester. syaucanes 
rovision for b 


of amounts | 


BELFAST AGENCY: Northern Banking Co., Ltd. down Furnit! 
) off , i] 
BRANCHES: et Profit avai 


BRAZIL: Rio de Janeiro, Manaéos, Paraé Maranhao Ceara, Pernambuco, 

Bahia, Santos, Sdo Paulo, Curityba, Rio Grande do Sul, Porto Alegre After ded 

Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED es 

STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe), Poital (accor¢ 
PORTUGAL: Lisbon, Oporto. { Directors, 


yeneral Meet! 





ront esoevooer? 














Agents or Correspondents throughout tHe World. Bills negotiated, advanced ame as in 19 
upon, or sent for collection. Exceptional banking facilities offered through 


the branches of the Bank, and its numerous Agents and Correspondents for Banks 
the promotion of Trade with SOUTH AMERICA and PORTUGAL. || | ~— — — 


Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2. HE G 


Paid-np Capita 
Reserve Fun 


Over S708 
NEWFOUND 
WEST INDU 
London Offi 


A general 
all points 


NOGA 
\\ hee 


Navy Mixture 


“Pipe Perfect” 


noooggcoy IN THREE STRENGTHS 
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enooopoooooD NATIO 
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oooopgo00oooo0000000oo000Om mo ranches: 
om WHITE LABEL SOMERS ESSE SRR! LD & MEDION “ 
a 3 
mJOHN PLAYER & SONS, Nottingham = 1 /- _ = 

1 
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er Uz. | jelelslelelalelulelelclel«lealelelelelaieielais) | Per Oz. gO = 
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OS0000000000000000000000 0000000 00000000000000 P.seo = 
HI Branch of The Imperial Tobacco Co. (of Great Britain and Lreland), Ltd. {/iiiiiiiitiitiiliNUilniillin: 
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as the Ag 
Britain ar 
manage a 
settiemen 
Provincia 


atl 





The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 


Bankers- 

Bank o! 
Canadian 
Comm 











Grows it. 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. &3 15s. net. The 


es Works” only will also be supplied £3 7s. 6d. net Pros ctus sent 4 “an 
on application. ae 7 - CORPU 


".* The Life of Walter Bagehot 








The largest Tea Distributors, Menafecturers, and Retailers | By his Sister-in-Le w (Mrs. RvsseEL1. BARRINGTON). With portrait The Cit; 

ef Foed Products in the World. and other Illustrations. (In the Original Binding). 8vo. 12s, 64. My OD the se 

Head Office: CITY ROAD, LONDON, E.C. 1. | met. 1914.) B® Corporati 

Boramches and Agencies throughout the United Kingdom. —— 7 Em 
LONGMANS GREEN & CO., 39, Paternoster Row, London, E.C 2 


i Treasurer 


- 
—__——_—_ 














March 19, 1921.) 
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-wiSS BANK 


BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LA CHAUX-DE-FONDS, NEUCHATEL, SCHAFFHOUSE. 
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CORPORATION 





BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AIGLE, 


LES PONTS, MORGES, ROLLE, RORSCHACH, VALLORBE. 
Chairman of Board of Directors: LEOPOLD DUBOIS. 


OFFICE 


LONDON 
WEST END BRANCH: 


General Manager in London: X. CASTELLI. 





BALANCE-SHEET, 31st December, 1920 (/1 


43, LOTHBURY, E.C.2. 
s.W.1. 


llc, REGENT STREET, WATERLOO PLACE, 


25 francs) 


> | 

I 
} 
| 
} 
| 
' 
| 
| 
} 
| 

~erennaenaetennaaaaet CL LLL LLL EL, 


LIABILITIES. ASSETS, 

= £ | Cr. £ 
‘are Capital inno on eceescaseceseceesecee 4,000,000 ES Siena ca vend eeeenes pie aceandoeue oeiearas 2,170,575 
vary Reserve Fund........eeeseseececesees * 400,000 DE Oe PIOBUOES ccc ccccccceeseoes cunaeuewens 7,392,957 
necial Reserve Funds ......-.-00. ueewenese. ee 840,000 ee er ian ewmednen ee 13,297,805 
ied DepOSitS seeececeeeeseeeeeeeeeseeeeercees 5,052,342 Loans at short dates on Securities ......ccceeee a 743,503 
orrent Accounts, &c. ..... ecccecccccceccccccces 32,139,808 Current Accounts..... rieacenes abieeeuens ecces 22, 308,095 
< Payable and Acceptances ........ iikinacnaes - 3,788,569 Permanent Investments ...ccccccecscsecs wlhaaeeine 90,451 
hie ncepedeecenere aaa ae teh a ebsie tine we aici 586,461 Government, Railway and other Securities ...... 1,101,789 
* Now increased to £480,000 Io ines on ceedndenneusenccon ones iexes 132,798 
Bank Premises and other Property ...........00. 399,167 


PROFIT AND 


£47,607.180 





£47,607,180 | 











LOSS ACCOUNT for the Year ended 31st December, 1920. 


Dr £ Cr. £ 
seneral Expenses and TaxeS......sssee-cececees 877,366 Pe ETON Ab canes s0e0n es 60dbneunenes ones 116,791 
epreciation of and Reserves against Securities, DISCOUNES ccccccccccccccccocsercceccocecs eee 883,634 
Syndicates and Permanent Investments ...... 117,482 ic nie ae a wis alemawe s@aes Seweeebaarewes 220,257 
rovision for bad and doubtful debts (less return COORG nc cc cccceswsctccceccosceerseseeces 385,580 
of amounts previously written off) and writing Coupons and Foreign Moneys .........0. ere ° 67,180 
down Furniture, KC. cesccceeccccccccceeseecs 92,133 
et Profit available ....cccccccecceccccccceccces 586,461 





£1,673,442 £1,673.442 





After deduction of expenses and taxes, providing for depreciation of and reserves against Securities, Syndicates and Permanent 
avestments, and writing down bad and doubtful debts, Bank furniture, etc., the NET PROFIT for the year ended 31st December, 
20 amounts to £469,670. The Board propose to allocate to Pension Fund, £40,000 ; to pay a dividend of 5 per cent. on the paid-up 
apital (according to article 36 of Articles of Association), £220,000, leaving a balance, after deduction of the statutory participation 
{ Directors, of £188,703, which, together with the amount carried forward last year, £116.791, leaves / 305,494 at the disposal of the 
veneral Meeting, and the Board propose: To pay a further dividend of 4 per cent. (making in all 9 per cent. for the year 1920, the 


ame as in 1919), which will absorb £176,000 ; 


Banks, &c,— Continued. 


———————— 


HE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 











| 
| 
| 


Paid-up Capital.........seee: $15,000,000 (£3,082,192) | 
Reserve Fund....-++.+c+e+s $15,000,000 (£3,082,192) 


_Over 570 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES, the 
WEST INDIES and MEXICO. 


London Office: 2 LOMBARD STREET, E.C.3. 


A general Banking Business conducted with 
all points in North America. 


CHARLES CAMBIE, Manager. 
A. R. PHIPPS, Asst. Manager. 


NATIONAL TRUST COMPANY, 


LTO. 

HEAD OFFICE: TORONTO, CANADA. 
Branches: Montreal, Winnipeg, Regina, Saska- 
toon, Edmonton. 

Executor and Trustee. 

Paid-up Capital, £410,958 18 2; Reserve Fund, 
£410,958 18 2; Assets under Administration, 
219,395,:50 9 4. 

CANADIAN ASSETS. 

The Company has special facilities for acting 
48 the Agent of Executors of Estates in Great 
Britain and Ireland having assets in Canada, to 
manage and realize those assets, including the 
settiement of succession duties imposed by any 
Provincial Government. 

Correspondence invited 
A. L. NUNNS, 
London Representative, 
Canadian Bank of 28, Bishopsgate, 
Commerce. London, E.C.2. 
_—_————— 


CORPORATION OF NEWCASTLE- 
UPON-TYNE. 
LOANS. 
















Bankers— 
Bank of Scotland, 










“he City Treasurer is authorised to accept loans 
one security of the rates and revenues of the 
cana fora term of 3, 5, or 7 years. Mort- 
L. — will be issued free of cost to the investor. 
~ erest payable half-yearly.— Apply, City 
*feasurer, Town Hall, Newcastle-upon-Tyne. 







to place to reserves, £80,000, and to carry forward to 1921, £49,494. 


The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death; and at age 
40 about £34. Such a policy shares in profits 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more 
than doubled by addition of bonuses. 


Equitable Life 
Assurance Society 


MANSION HOUSE STREET, LONDON, E.C. 2. 
W. PALIN ELDERTON, Actuary and Manager. 








WHITELAW’S TELEGRAPH CYPHERS 
WITH INDEX AND TERMINALS, 


DICTIONARY WORDS, ARTIFICIAL WORDS, 
ALSO WHITELAW’S PHRASE CODE 


AND FIGURE TABLES. 
Office: 39, LOMBARD ‘STREET, E.C.3. 
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| Banks, Kr. 


THE ROYAL BANK OF CANADA 





5 Rea fap AAEM, wot | 


siabii. 


Capital! eek ate $20,000,000 
aly 5 Profits $ 20,000, 880 
Total Assets $580 000, 000 


Head Office: MONTREAL. 

SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President & Managing Director. 
C. E, NEILL, General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
730 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay: Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


yi) 
oe aoe dome oneacan 
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COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


Sir if 
DENISON MILLER, P JAMES KELL, 
i Geverser. Deputy Governor. 


Branches and Agencies throughout Australasia. 


’ 

Banking ard Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 

| Commonwealth of Australia, the Government of 

the State of South Australia, the Government of 

i the State of Tasmania. 

2,836 Savings Bank Branches and Agencies at Post 


















Offices in Australia. On 80th June, 1920, 

539,795 Savings Bank depositors 
|| hadbalances ... hes .. £#17,982,402 
Genera! Bank Balances 41,002,909 
Y Other items ove ~ 4,694,101 
£63,679,412 


i ceeeaieiaineadidinateeimammanmaeaniiaeaaiean 
London Office: 36-41 NEW BROAD ST., E.C. 
C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C., 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Carrtrat Aut Parp Ur... $15,000,000 
Suven Resexve .. .. .. .., $23,000,000 
Srertine Reserve heldinLondon .. £1,500,000 
Reserve LisBitity or Proprietors .. $15,000, 
Head Office—Hone Kona. ony - 
Chief Manager—A, G. Steruen, 
son Ae ee mg eg 
Oy, ekok, Batavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Bonghew, 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lampur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabava. 
Tientsin, Ts 0, Viadivostok, Yioilo, Yokohama, 
OMMITTEE In Lonpon: 
Sir Cuaries Appis, Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland, 
A. M. Townsend. C. F. Whigham, 
ManaGers in Lonpon : 
Sire Cuar.es Appis. H. D. C. Jonzs. 
Sup Monnet, en taclauane 
coountant, W. M. Blackie. 
GRACECHURCH STREET, LONDON, E.C 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
es ae 1880, 

apital Subscribed & Fully Paid ... 000, 

Reserve Fund ... , es — vn nor 
Head Office ie Si YOKOHAMA, 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco 
a eee. ee, Singapore, Soura- 

ya, Sydney, Tientsin, Tokyo, Tsi . Tsi 
—~4 enw yo, Tsinanfu, Tsingtau, 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts ———— as Business, 

Deposits receiv or riods 
obtained on application. a ore ae 
London Office: 7 Bishopsgate, E.C.3. 

T. OKUBO, Manager. 


BANCO DE CHILE. 
Lendon Agency— 
94 GRACECHURCH STREET, EC. 
Chili 
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Capital Subscribed, 25,000,000. 


_THE ECONOMIS 


'THE NATIONAL BANK OF SCOT 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


RESERVE FUND 


HEAD OFFICE—Epmevnen. 


WILLIAM CARNEGIE, General Manager. 


LONDON OFFICE-—37 Nicholas liane, Lombard street, E.C.4. 


T. C. RIDDELL, Manager. 


There is a specially equipped Foreign Department at the principal Glasgow Offic, 


BRITISH BANK FC 


BANK OF NEW SOUTH WALES 


1817. 


LonDon OFFICE—29 Threadneedle-street, E.C. 2. 
SI IND 0 cnccsncnneemnehuninatpenennieniihd £4,931,100 | 
SIT TTT cstsinsasibictcncniesinimnemaniieiieabltaiatinn 8,350,000 | 
Reserve Liability of Proprietors ............ 4,931,100 

213,212,200 | 


Aggregate Assets, 80th Sept., 1920 ...£72,467,795 2 3 | 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on itsCor- | 
respondents in Tasmania. Makes Mail and Cable | 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wooland other Produce Credits. | 
Receives deposits for fixed Periods on terms which | 
may be known on application; and conducts every | 
description of Australasian banking business. 
H. MELDRUM, Acting Manager. 


|THE ANGLO-EGYPTIAN BANK LTD. | 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 | 


-—— ! 


BRANCHES—Alexandria, Cairo, Beni-Sonef, Man- | 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
— Jerusalem, Maita, Gibraltar, Haifa, Port 
Sudan. 


The Bank transacts every description of Banking | 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt | 
and elsewhere. } 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3ist. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum | 
of £200. 





Paid-up, 21,100,000. 


Dollars. 


core by @. B, Hant, 8. O 


No. 27 Clement's lane, Lombard Street, E.C.4, 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L’ INDUSTRIE, 


17, rue Scribe, PARIS. 
Established 1901. 


... Fr. 100,000,000 fully paid | 
Reserve Funds wa Fr. 17,300,000 | 
Deposits (3lst July, 1920) Fr. 525,000,000 | 


Transacts General Banking Business. 


Capital ... 


Correspondents in England: | 
LONDON Jornt City & MIDLAND BANK, LTD., | 
Head Office and Branches | 


For Conditions and Particulars application can be 
made to the London Representative, 7, Lothbury, 
E.6.2. 

THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 1862. 

AFFILIATED WITH LLOYDS BANK, LTD.. 


PAID-UP CAPITAL AND RESERVE FUND 
£4,140,000, 
Established at 

ARGENTINA. Buenos Aires and Sub-Branches, 
Bahia Bianca. Concordia. Cordoba, Mendoza, 
Parana, Rosario, Tucuman. 

URUGUAY. Montevideo, Calle Rio Negro (Monte- 
video). Paysandu. Salto. 

BRAZIL. Rio de Janeiro, Bahia, Curityba, 
Maceio. Mandos, Para, Pelotas, Pernambuco, 
Porto Alegre, Rio Grande, Santos, Sao Paulo, 
Victoria. 

CHILE. Valparaiso, Santiag>, Antofagasta, 

PARAGUAY. Asuncion. 

COLOMBIA. Bogota. 

U.S. AMERICA. New York, 51, Wall St. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meir). 

PORTUGAL. Lisbon (32, Rua Aurea), 

Agency in New York & Agents throvghont the world. 
Letters of Credit. Drafts. and Cable Transfers 

issued. Bills negotiated. advanced upon or sent 

for collection.—7 Princes street. E.C.2. 











ee 
Proprietors tements Press, Utd., Newspayer Huidings, Portug 
Published by the Proprietors at Granville House. Arunde! street. Strand. W.C.2.—Saturday. March 19. 1991. -N.151. 































‘March 19, 1997 


U ncalled, x 
£1,000,000, 


___GEORGE A. HUNTER, 8 


DUGALD SMITH, Assistant 


FOREIGN TRADE, lt 


48 BISHOPSGATE, LONDON, E.¢.2 
Telegraphic Address - * Burolgna, London, 
Telephone Nos.: London Wal! 3870 & 38714 


BRUSSELS OFFICE: 2 & 4 Rue 


AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED, 
DEPOSITS RECEIVED. 

GENERAL BANKING BUSINESS 
All Communications to be addressed to “T 
Manacer.”’ 


NATIONAL BANK 
OF NEW ZEALAND, LIMITE 


HEAD OFFICE—17 MOORGATE STREET, E, 
AUTHORISED CAPITAL -- £3,000,000 
SUBSCRIBED CAPITAL .. £3,000,000 


PaID UP CAPITAL £1,000,000 
RESERVE FUND ..- £1,020,000 
UNCALLED CAPITAL £2,000,000 


Receives Deposits of £50 and upwards for 1, 2, 
3 years, at rates to be ascertained on application, 
Drafts, Letters of Credit and wire Remi 
granted and Bills on New Zealand purchased 


sent for collection. 
ARTHUR WILLIS, Manager/ 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. © 


Detiresine® GRD occcccisiniccteemeni £3,000,000 0 0 
Paid-up Capital 1,176,247 10 6 
Uncalled Capital 1,228,012 10 0 
Reserve Fund ............ eae 635,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australis 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made hy Telegraphic Trant 
fer, Bills Negotiated or forwarded fo 
Collection, Banking and Exchange business 
of every description transacted with Australia. 

E. M. JANION, Manager. 


CREDIT SUISSE. 



































































Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 
Basle, F , Frauenfeld, Geneva, Glaris, 
erne, Fra eva 


Kreuzlingen, Lugano, Lucerne, N 
St. Gall. 


General Banking Business. 
NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Mandel-Maatschapoi)’. 
Established by Royal Charter A.D. 1824. 
















CAPITAL PAID UT ae a F.30,000,000— 
(£6,666, 

STATUTORY RESERVE ......... seve" .17,358, 284" 
(£1,446,107) 

EXTRAORDINARY RESERVE ...... ‘ 
(21,888,383) 

















Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
all principal ports in the NETHER 

INDIES. 
LONDON CORRESPONDENTS : The National 
Provincial and Union Bank of England, Ltd. 


SPECIAL FACILITIES FOR FINAN 
SHIPMENTS TO THE FAR EAST. 


Bi stree.. Kingsway, Lerdon W-O., ead 
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